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Wheat  Contract  Mess  Proves  ^  > 

Advantages  of  Free  Marketing  r  . , 

Farmer  Not  Too  Badly,  However,  With  ||||||||IP||||P||HP|^^ 

Total  Payments  ot  $120  Million  Pending  — 

Western  Press  Generally  Cool  to  Wails  from  Pools 

Special  to  The  Financial  Times  a  desirable  measure  to  achieve  ^ 

Winnipeg — Rage,  abject  despon-  price  stabilization  and  was  accept- i  \  ^  %|\ 

dency  and  keen  disappointment ;  ed  by  them  as  being  precisely  the  \  ^1^  %t||||B 

have  been  the  reactions  attributed  i  kind  of  an  arrangement  they  ,  t 
to  the  Western  farmer,  following ;  wanted. 

Prime  Minister  St.  Laurent’s  an- 1  "Nor  would  it  be  inaccurate  to 

nouncement  of  the  8.3  cents  a,  say  that  it  was  regarded  at  the  ^ 

biishel  final  payment  for  the ,  time  of  consummation  by  the  pro-  '^f***\  jdjr  /  4| 

wheat  sold  under  the  five  year  ^  clucers,  the  pools  and  the  federa-|  - 

pool-  i  tion  as  a  prudent  move  to  meet  I  . 

The  West  generally  does  not  i  the  probability  of  falling  prices  on  j  s 

think  that  the  settlement  errs  on  |  the  world  wheat  market.  It  was,  1  ',V  'r^  ",  ' 

the  side  of  generosity.  Among  the  j  of  course,  a  two-way  gamble.  The  ,  -  < '  .  ,t.'  v  y  '  '  '  >  '-*■?  ''  * 

farmers,  for  whom  the  highly  vo- ;  British  were  betting  the  other  way.  '  <  "5^  ,  /  ..s 

cal  pool  organizations  were  calling '  As  it  turned  out,  the  British  won.  '  '/♦ 

for  payments  ranging  from  10  to  i  Wheat  prices  instead  of  falling,  , 

25  cents  a  bushel  for  all  the  wheat  j  remained  buoyant. 

sold  in  this  post-war  period,  there  j  "Under  the  circumstances,"  the  —  . . . . .  _ _ _ _ 

ns  a  considerable  measure  of  cha- 1  paper  continued,  "instead  of  weep-  the  480,000-horsepower  Ontario  Hydro  E 

,1  J"?  wailing  (the  way  they  are  |  River,  located  38  miles  tipstream  from  Pembroke. 

Collectively,  however,  the  West- !  being  misled  to  react  by  elements  |  by  the  commission  in  the  period  following  the  Si 

ern  farmer  is  going  to  come  in  whose  main  aim  is  to  foment  dis-  j  full  operation  during  the  last  week  of  February 
for  $120,000,000  during  the  course  content),  the  wheat  farmers  of!  units  commenced  operation.  Power  from  this  la 

of  the  next  few  weeks,  of  which  western  Canada  should  say  to  the  Ontario  System  over  some  200  miles  of  new  h  i| 

$65,000,000  is  a  handout  from  the  taxpayers  of  Canada  and  the  gov-  j _ 

fedei-al  treasuiy.  At  a  time  when  ernment  of  Canada:  ‘Thank  you 

he  is  thinking  in  terms  of  his  seed-  very  much  for  paying  this  much  j|  |  AAaD  DU 

ing  program  that  is  a  lot  of  mon-  of  the  cost  of  our  Joint  bad  judg- 1  I  AD*  I A  HI  AAllCl  Kl/ar 

ey.  It  is  expected  to  go  a  long  ment’.’’  j  iRaill  IWlUiJA  90  J  I 

way  to  assuage  his  current  irrlta-  Free  Market  Value  I  ■  #  »  I  ■  v  ■% 

tion.  Calling  attention  to  the  current  j  I  *  IrA/'AlfAF 

Last  week  also,  the  Canadian  phenomena  of  oats,  barley  and  r>'e  |  1 1  I  I  QUC  D  Iw  Dw%w¥wl 

Wheat  Board  commenced  mailing  now  being  worth  more  per  pound  - — - 

the  second  interim  1950  wheat  than  wheat,  the  Winnipeg  Free  TL  c*  ‘IT*  x  Ki 

payment  which  will  total  some !  Press  admonishes:  j  '"®  rinancial  limes  V..reates  a  INew 

$49,700,000.  The  second  interim  20  j  “The  point  is  this:  The  new-rich  |  Reach  Countries  Whose  Trade  Poten 

cents  barley  payment  will  involve}  (Continued  on  page  2)  |  Ignored  —  "Le  Canada  Outre-Mer" 


'  V  y  '  ^ 

.  '' 

'  '  '  ^  J  < 


View  of  the  480,000-horsepower  Ontario  Hydro  Des  Joachims  generating  station  on  the  Ottawa 
River,  located  38  miles  tipstream  from  Pembroke.  Largest  of  the  eight  power  projects  undertaken 
by  the  commission  in  the  period  following  the  Second  World  War,  Des  Joachims  was  placed  in 
full  operation  during  the  last  week  of  February  this  year  when  the  last  of  the  plant’s  eight 
units  commenced  operation.  Power  from  this  large  development  is  being  fed  into  the  Southern 
Ontario  System  over  some  200  miles  of  new  high  tension  transmission  line. 


he  is  thinking  in  terms  of  his  seed-  very  muen  ror  paying  this  much  j|  |  AAaD  DD  Jf 

Must  Be  By-rassed  i  its  in 

way  to  assuage  his  current  irrita-  Free  Market  Value  j  _  -  |  «  y 

Trade  Is  To  Recover  I  IheJNews 

Wheat  Board  commenced  mailing  now  being  worth  more  per  pound  - — -  ' 

the  second  interim  1950  wheat  than  wheat,  the  Winnipeg  Free  j,  c:n.n.:a|  Times  Creates  a  New  Service  to  i  Highlights  of  Develop- 

payment  which  will  total  some !  Press  admonishes:  |  rmanciai  limes  v..reaTes  a  ivew  service  to,  ^  ~  r  i  ~ 

$49,700,000.  The  second  interim  20  j  “The  point  is  this:  The  new-rich  |  Reach  Countries  Whose  Trade  Potential  is  Being  I  ments  of  Interest  to 

(C-unu^d^w,  ignored -  "L.  Canad«  Outr-Mer-  Pl,y.  Trump  |  Finance  and  Bu.ines. 

ten  cents  oats  payment  wdll  put  ^  J  H  i  Bilingualism  Estimates  for  1951-52  brought 

another  $5,900,000  in  the  pockets  CAIIdCId  DDWS  ■  Finance  Minister  Ab- 

of  the  farmers  during  the  next  MVVWj  Canada  was  in  a  fair  way  ofjquiries  about  our  needs  for  cot- 1  bott  provide  for  total  expendi- 

few  weeks.  T_  I  W  JT  getting  much  needed  tungsten  |  ton.  What  kind  of  cotton  can  we  '  tures  of  $3,586,916,000,  an  in- 

Below  $400  a  Farm  10  I#  IVIa  wFI  I  concentrates  from  the  Iberian  pen- 1  lusc  ?  And  so  forth.  '  crease  of  $858,360,000  over  all 

Farmers  on  the  prairies  are  go- }  —  ■  •  ..  exchange  for  some  min-  j  Know  Little  of  Canada  i  estimates  for  current  year.  Esti- 

ing  to  receive  an  average  of  four  I  ■■Alfl  exports.  This  was  a  few;  What  do  people  know  about  mates  indicate  a  reduction  of 

cheques  totalling  $187,600,000.  In  rWlIVy  months  ago.  Canada’s  tendency  to  |  Canada  in  these  countries?  Pre-  $33,268,292  in  non-defense  ex- 

all  940  000  cheques  will  go  out  to !  -  rather  than  lead,  however,  |  cious  little.  What  do  we  know  of  penditures. 

228.133  grain  growers  who  deliv-'  "Uneh^noArl  ^  * 

ered  grain  to  the  board  under  the ;  p  ^  ,  *,1  editions  of  New.  and  .sweeping,  measures 

compulsory  wheat,  oats  and  barley!  BOing  ,  UOClflrSS  Abbott  agreement  first.  As  a  result.  Can-  English  language  papers,  ju.st  as  ,,f  credit  control  were  announced 

pools.  It  Tvill  average  about  $400,  — I.M.F.  ScoklnQ  to  Re-  chances  to  get  tungsten,  the  United  States  has  been  doing  uiig  ^veek  by  Finance  Ministei- 

a  farm.  Affirm  r'nn^.u.l  C*  IJ  down  the  drain;  and,  once ,  all  along.  While  not  having  the  Abbott.  Effective  next  Mondav. 

Of  this  disbursement  Saskat-  OTiirm  V-^PHTrOI  on  trOld  again,  we  have  to  rely  largely  on  j  power  of  the  United  States  be-  j,e,v  restrictions  provide  for  a 

chewFin,  which  has  the  largest  rynn-jHii.-.  .  imports  from  the  United  States  hind  us,  Canada  can  increase  her  sharp  increase  in  dowm  pay- 

farm  area,  is  going  to  receive  'be  for  such  hard-steel  item.s  as  Wa.sh-  influence  immeasurably  by  speak- ,  ments  and  reduction  in  term  of 

$105,700,000.  Alberta  farmers  will  shoulder  an  addi-  Ington  cares  to  make  available  to  ing  to  them  in  the  one  language  j  instalments  to  12  from  18 

get  $53,300,000  and  Manitoba,  ^  ^  million  this  country.  which  all  these  people  .share  as  a!  months, 

which  has  the  smallest  farming  °  subsidies  -jhis  ia  merely  one  example  of  matter  of  business  —  French.  :f,  t/i 

area  and  feeds  much  of  its  grain  „  g,rosopo?°nf  the  log-jam  in  which  our  interna-  The  publishers  of  this  news- ^  Montreal  and  Toronto  are  both 

to  dairy  cattle  and  hogs,  will  col- !  I  iL?  inquiries  ^ave  big  new  plants  to  sup- 

lect  $28,500,000.  I  u™ed  the  about  an  extension  of  our  regular  government’s  defence 

Most  people  also  vaguely  recall  orevaiHne-  in  the  intlm!  excessive  reliance  on  Wash-  service  which,  through  production.  Montreal  is  to  Ifc 

that,  under  the  five-year  wheat  j  ^  g  ington  and  London  policy-makers.  ;  both  The  Fm^cial  Times  and  ^  the  site  of  a  multi-million  dollar 

plan,  the  Western  farmers  have  al-  time^beiL  ^  extends  into  the  L  Information  Financiere  et  In-  pj^^^  production  of  Pratl 

ready  received  over  two  billion  |  ’  .  .  most  basic  of  our  export  trades,  !  dustnelle,  now  goes  primarily  to  :  Whitnev  engines  for  use  in 

dollars.  .  ^wo  decisions  have  to  be  that  of  wheat,  and  affects  most  |  banking  and  financial  institution.s  Harvard  trainers  while  a  blade 

Despite  the  avalanche  of  news  T‘®wed  together.  If  Canada  had  other  lines  of  food  stuffs,  manu-  ^be  major  western  European  plant  to  produce  blades 

copy,  the  press  in  the  West  dealt  been  able  to  allow  its  producers  factured  and  proceeded  goods.  It !  cities.  •  turbines  will  be  located 

wdth  the  explosive  “final  payment"  dispose  of  part  of  their  pro-  extends  into  import  arrangements  '  ^  response  to  these  requests,  ^ 

issue  objectively.  The  reactions  in  Auction  at  the  premium  price  —  j  as  well  for,  because  of  one  reason  ^  L’Information  Financiere  et  In-  xi  *  * 

pool  circles  were  easily  forecast,  j  at  present  averaging  about  U.S..  j  pr  another,  we  insist  on  getting  dustrielle  will  publish  a  regular  i  .  diversion  nroiect  which 

City  folk  generally,  however,  look- i  the  Canadian  tax  payer  Lj^j.  citrus  fruit  from  California.  “^c”^bly  overseas  supplement,  to.  ,,  ^  •tinon  h  n  tn  thp 

ed  behind  the  flare  headlines. ;  would  be  spared  the  additional  |  although  we  might  nicely  sell  '  be  known  as  "Le  Canada  Outre- i  thl  of  mth. 

There  they  discerned  the  old  fam- !  subsWization  which  represents  a  wheat  and  flour  and  other  things,  j  will  serve  the  dual  func-  j  ^  R;..pr  is  niannpH  hv  th'p  Oup- 

iliar  pool  propaganda.  It  was '  boost  of  about  25%  over  and  ^  we  took  our  oranges  from  the  |  ^mn  of  acquainting  Canadians!  o-pvpmmpnT  Prpmipr  nn 

bound  to  express  itself  in  the  way  ®-bove  the  level  of  the  gold  mining  yVest  Indies  or  southern  Europe. '  with  business  and  financial  possi-  , government  r-remier 

It  did.  ‘  assistance  conceded  last  October  our  goodS  are  welcome  there,  pro-  ■  bilities  abroad,  while  making-  the 

Already  the  legislatures  in  the  j  ^-be  freeing’  of  the  dollar,  yj^ed  we  are  willing  to  trade.  countries .  concerned  conscious  of  ture  during  tne  past  weeK.  ue- 

\Vest  have  echoed  the  wall  of  the  i  Canada,  Mr.  Abbott  revealed  in  one  Priceless  Ad\'antage  '  ^he  fact  that  they  can  deal  with  mand  for  energy  in  the  province 

farmers.  In  all  three  Houses,  of  Parliament,  had  informally  ap- 1  extraordinarv  reliance  of  ■  without  either  going  he  said  was  expanding  to  the  ex- 

I  extiaorcimarj  leiiance  OI  \  _ .  - _ „  .wr_  ,  .  .  t^nl-  that  aiiHitinnal  snurres  ol 


cents  barley  payment  will  involve 
another  $11,500,000,  while  the  1950 
ten  cents  oats  payment  wdll  put  ^  J  B 
another  $5,900,000  in  the  pockets  lAlldCld  DDWS 
of  the  farmers  during  the  next  Canada  was  in  a  fair  way  ofjquiries  about  our  needs  for  cot- 

few  w-eeks.  I  AA  C  getting  much  needed  tungsten  j  ton.  What  kind  of  cotton  can  we 

Below  $400  a  Farm  10  iVl.  wFI  concentrates  from  the  Iberian  pen- 1  lusc  ?  And  so  forth. 

Farmers  on  the  prairies  are  go- }  ^  .  I  exchange  for  some  min- j  Know  Little  of  Canada 

ing  to  receive  an  average  of  four  I  DBliri#  This  was  a  few;  Uhat  do  people  know  about 

cheques,  totalling  $187,600,000.  In  ■  wlIVy  months  ago.  Canada’s  tendency  to  i  Canada  in  these  countries?  Pre- 

all  940  000  cheques  wdll  go  out  to'  _  follow  rather  than  lead,  how-ever,  j  cious  little.  What  do  we  know  of 

228.133’ grain  growers  who  deliv-'  "Unriianoorl  United  States  the  oppor-  them?  A  great  deal  less.  We  talk 

ered  grain  to  the  board  under  the ;  d  •  ^  tunity  to  make  ite  own  trade  to  them  in  special  editions  of 

compulsory  wheat,  oats  and  barley!  Being  ,  Declares  Abbott  agreement  first.  As  a  result.  Can-  English  language  papers,  ju.st  as 

pools.  It  Tvill  average  about  $400,  —I.M.F.  Seelclno  to  Re-  chances  to  get  tungsten,  the  United  States  has  been  doing 

^  farm.  (f  O  *  |  r*  I J  ^be  drain;  and,  once  |  all  along.  While  not  having  the 

Of  this  disbursement  Saskat-  ®Ttirm  Control  On  Gold  again,  w-e  have  to  rely  largely  on  |  power  of  the  United  States  be- 
chewFin.  which  has  the  largest!  „  imports  from  the  United  States  hind  us,  Canada  can  increase  her 

farm  area,  is  going  to  receive  |  Canadian  tax  payers  wdll  be  for  such  hard-steel  item.s  as  Wash-  influence  immeasurably  by  speak- 

$105,700,000.  Alberta  farmers  will  I  shoulder  an  addi-  Ington  cares  to  make  available  to  ing  to  them  in  the  one  language 

ffPt  .1:53  300  000  and  Manitoba.  burden  of  about  3  million  this  country.  which  all  these  people  share  as  a 


The  Financial  Times  Creates  a  New  Service  to 
Reach  Countries  Whose  Trade  Potential  is  Being 
Ignored  —  "Le  Canada  Outre-Mer"  Plays  Trump 
of  Bilingualism 


get  $53,300,000  and  Manitoba, 

which  has  the  smallest  farming  ..  .  subsidies 

area  and  feed,  much  of  its  grain  |  f industry 

to  dairy  cattle  and  hogs,  will  col- ! 

lect  $28,500,000.  j  ‘  P«xluction  in  senn- 


this  country.  which  all  these  people  share  as  a  ' 

This  is  merely  one  example  of  Jwatter  of  business  —  French, 
the  log-jam  in  which  our  interna-  The  publisher.,  of  this  new.s- 
tional  trade  finds  Itself.  It  is,  to  j  paper  have  received  inquiries  } 
no  small  extent,  due  to  our  at  i  about  an  extension  of  our  legular 


Most  people  also  vaguely  recall  ^  ®cm  at  the  higher  times  excessive  reliance  on  Wash-  European  service  w-hicb,  through 

at,  under  the  five-year  wheat  I  P**'®'*  U*®  interna-  jjjgton  and  London  policy-makers.  ;  both  The  Financial  Times  and 

an,  the  Western  farmers  have  al-  j  postponed,  how-  extends  into  the  '  L’Information  Financiere  et  In¬ 


plan,  the  Western  farmers  have  al-  i  ,  .  ■ 

ready  received  over  two  billion  | 

dollars.  '  decisions  'ha\ 


West  have  echoed  the  wall  of  the  Canada,  Mr.  Abbott  revealed  in 
farmers.  In  all  three  Houses,  of  Parliament,  had  informally  ap- 


countries .  concerned  conscious  of 
the  fact  that  they  can  deal  with 
Canada  without  either  going 


course,  rural  members  are  greatly  P^o®®bed  th®^  Interna«onal  ^  g  j  through  ^ndon  or  Washington. 

in  the  majority.  }  o,  i  U-K.  has  aLso  prevented  Canada  j  ^  incre^ingly  im- 


help  materially  to  break  tlie  log¬ 
jam  in  which  our  whole  foreign- 
trade-thinking  is  now  caught. 

"Le  Canada  Outre-Mer”  will 


The  wheat  agreement  discus-  i  Proposal  which  would  have  al-  |  usin?  the  one  priceless  ad-  ^  bring  these  points 

sions.  however,  were,  for  the  most!  ^owed  the  Canadian  gold  mines  to  j  which  few  Tnaicr  trnHino- 1  borne,  both  here  and  abroad,  will 

part,  barren  and  uninspiring,  i  ®®*^  P®*t  of  their  production  —  un-  ;  posse.ss  -  the  countrv’s  '  materially  to  break  tlie  log- 

Thbse  who  spoke  on  the  issue  ap-  I  officially  it  is  stated  to  have  been  j  which  our  whole  foreign- 

peared  to  be  seeking  the  plaudits  ®  f<uggested  one  quarter  of  the;  ®  irinanciai  Tinie«  the  .....  tiade-thinking  is  now  caught. 

of  their  agricultural  constituents. '  Tre^markeL^af  indnstrilt  ^  the  International  Trade  Outre-Mer”  will 

A  full  dress  debate  on  the  theme,  on  the  free  markets  as  industrial  ;  „  .  ,  commenfed  on  thi«  '  ®‘^t  be  an  advertising  gimmick, 

however,  is  shaping  up  in  Ottawa,  i  l?old.  South- Africa,  last  3-ear.  had!  •  ’  .  .  nublication  '  often  the  case.  The  num- 

Should  h.  Gratltled  '  ^e',  granUd  .uch  a  r'^™l=«on  !  ..i,.i;,„,.„a,lo„  Fla.ncL.  et  I„:  i  »» 

There  are  maaj-.  ot  eouree.  «-ho ;  2te7«  S*  fSf,  ,  dustrWle"-Norlh  Americas  only  |  f'?'") 

believe  that  the  government  was '  it.  Rathei  than  grant  Can-  |  language  financial  weekly  primarily  a  service  in  the 

generous  in  its  contribution  to  the  ,  Lwspape^^^^^ 

final  pool  disbursement.  There  was !  ®  si'”*!®!-  privilege  the !  P  P  ;  .  possibilities  Canadian  relations 

nmnic  wnrninc-  if  i«  cniitcnricd  ®bo.se  to  damp  down  on  ,  '’®  [®'i®'  possioiiuies  Countries.  It  will  be 

ample  warning,  it  is  contenuea.  'inherent  in  bilingualism  have  ,  * 

that  the  contract  would  turn  out  free-market  sales  ,  ^  somewhat  urprising  re-  ®>«--expressed  for  the  sake  of , 

the  WAV  it  did  "Tinder  the  civ  Time  Being"  orougnt  a  somew  nai  upirising  re  to  underline  the  urgen- ' 

me  wa3  it  dui.  under  the  cii-  w„„rd  ho=  hd.en  i  suit,  in-so-far  as  it  excited  a  great  -  g,  .  •  , 

ciimstances.”  the  Regina  Leader-  Tne  k  und  ha.s  been  concerned  curiositv  abroad  where  ' ‘'‘’® 

Post  declares  -weste.-n  ...heat : ^be  fact  that  "some  $2o0  mil-  u®®‘  .  ®^°®°-  " "®'®  "Le  Canada  Outre-Mer".  sup- 

<^rowers  instead  of  arumbline-  P^'obably  |  both  The  Fiimncial  Times  ®ud  pigmentary  to  the  regular  edition' 

should  be  m-atified  ’  ^  ^  absorbed  last  3-ear  by  the  arts  and  |  L  Information  Financiere  et  Indus-  ^  LTnformation  Financi6re  et  In- 


that  the  contract  w-ould  turn  out  f'-®®-®i®rket  sales 

the  way  it  did.  "Under  the  cii-  ^ 

cumstances.”  the  Regina  Leader-  ^'’®  "T, 

Post  declares.  "w-eL.-n  wheat  ^2o( 

growers,  instead  of  grumbling. 


Owdiner  Shows  Up  Well  In 
His  Battle  With  Howe  et,  aU 

Although  it  Might  Not  Appear  So,  .Agriculture 
Minister  Is  Winning  in  Classic  Cabinet  Fight  — 
Will  Co-operatives  Have  to  Pay  the  Ncb-  Provincial 
Sales  Taxes? 

By  TEMPUS 


Big  Four  Can't 
Agree  on  Their 
Disagreements. 


Score  another  victory  for  Knock-  diner  beat  other.s.  If  Howe  w-ants  |  Paris  Meeting  Another 

out  Jimmy  Gardiner,  the  Lemburg  '  a  fight,  Howe  gets  a  fight.  Only,  '  Propaganda  Platform 

Larruper.  The  pint  sized  Minister  |  in  the  end,  Howe  will  get  licked.  1  r  *  *  ’iL  r- 

of  Africulture  has  reall3'  w-on  a  |  Gardiner  loses  a  round,  maybe  a  |  OOVietS  With  \ber* 

great  fight,  though  for  the  mo-  |  few  rounds.  But  Gardiner  alw-a3-s  I  many  the  Object 

ment.  It  may  not  seem  .such.  i  wins.  How-e's  supporters  can  save  i  - 

For  a  long  time  now,  Hon.  C.  D.  i  fbeir  man  a  lot  of  trouble  if  they  I  The  mere  fact  that  the  deputies 
Howe  and  Douglas  Abbott  have  !  throw  in  the  tow-el  now-  rather  |  of  the  foreign  ministers  of  the 
been  battling  Hon,  Jimmy.  It  fban  w-ait  till  later.  Big  Four  did  meet  in  Paris  tp 

would  seem  that  they  had  w-on.  At  the  moment,  it  look.s  as  if  ^i®®uss  an  agenda  of  their  dis- 

On  top  of  that,  Howe  and  Gardiner  Howe  is  winning.  But  in  the  06*'®ooTents  has  created  a  wide- 
have  been  feuding.  The  suave  St.  hearts  and  minds  of  the  Liberals  ®P*'®®<>  feeling  of  relief  which, 
James  Street  Abbott  isn’t  reall3’  here,  Gardiner's  stock  is  going  up.  according  to  .some  ob.servers,  la 
mad  at  the  Saskatchew-an  minis-  Some  of  the  cabinet  just  haven’t  ®b®o  to  .soiiip  extent  reflected  in 
ter;  merely  anno3-ed,  at  the  worst,  any  idea  how  strong  he  is.  The  i  ^bo  pre.sent  .softness  of  the  stock 
nettled.  But  Howe,  our  perennial  jaded  pashas  of  parliament  have  I  ’’’'ifkets  a.s  tradens  are  said  to 
Poo  Bah,  is  fighting  for  keeps.  had  it  so  easy  they  would  not  |  have  become  doubtful  a.s  to  the 
Gardiner  In  this  classic  fight  of  j  know  how  to  handle  a  tough  guy.  duration  anil  intensify  of  the 
his  has  brought  the  battle  out  I  They  figure  that  by  giving  Gar-  ;  Kovernment-financed  rearmament 
into  the  open.  He  has  unlocked  diner  a  few  nasty  w-ord.s.  and  ProRrani.s  w-ith  their  inherent  in- 
the  door  on  the  cabinet  secret,  arching  their  e3-ebrow.s  nastily,  j  Uationary  tendencies. 

I  Progressive  Conservatives,  when  |  they  are  hurting  Jimmy  to  the  '  \^'hat  evidence  has  thu.s  far 
;  hitting  him  hardest,  know  deep  |  quick.  As  w-ell  beat  a  panther  i  come  out  of  the  Paris  Conference 

;  down  in  their  hearts  that  it  is  aut  "dth  puss3avilIow-s.  room  sugge.st.s  how-ever.  only  that 

Caesar  aut  nIU— either  Gardiner '  ¥  *  ¥  the  Soviet  peace  gestures— if  the 

i  or  nobodi’.  M3’  scout  brings  me  word  about  ’-''ord  peace  can  be  used  in  this 

I  There  is  no  other  Liberal  w-ho  I  co-operatives.  I  am  told  that  j  connection— are  intended  to  drive 
I  could  take  his  place;  even  though  National  Revenue  solons  believe  ,  ®  ''•edgre  into  the  Western  front 
i  a  slick  and  smooth  junta  in  the  '  that  all  co-operative  trading  or- ;  ®ud  to  .slow-  dow-n  tor  at  least 
;  cabinet  would  like  to  ease  Hon.  I  (Continued  on  page  2)  render  more  unpopular  than  It 

James  out.  For  nobody  but  Gar- 1  -  1  rearmament  effort 

;  diner  fights  for  the  West.  Nobody  :  Trntlmtl  \  "  estern  powers, 

but  Gardiner  fights  for  the  farm-  I  nCSltOUt  IFOuHlf  More  Respect  l  or  West? 

cr.  When  How-e  folded,  when  : /j.  ^'CmaJaS**  '  ^.f ter  the  threatening  tone  of  the 

Abbott  bowed,  it  w-as  Jimmy  Gar- ;  \UHUUU»  original  diplomatic  not  of  Oct- 

diner  who  went  to  England.  Sure.  .  Af  *''®  ®^^®ct  that  the 

ha  lost.  Or  seemed  to.  But.  1009  MiCWCiS  'Soviet  -‘.shall  not  tolerate”  a 

w’hile  Howe  or  Abbott  w-ould  '  -  '  rearmament  of  Western  Germany, 

puss3'foot  around,  Gardiner  brings  Bond  Traders  Still  Doubt-  after  the  arrogant  language 
the  battle  into  the  open,  r.  1  \A/U,»*U«r  lul.plrai  '  ‘'*’®  •^o'’>®t  spokesmen  during 

:ii  :f,  :f,  Whether  Market  ;  Chinese  intervention  debate  at 

The  CCF  arc  mad  at  the  way  in  ,  Bottom  is  Reached  —  '  Lake  Success,  the  fact  that  Mos- 
which  their  beloved  British  govern-  Wide  Adjustments  Due  ,  condescended  at  all  to  meet 

ment,  which  is  slow-ly  starving  the  i  — -  !  representatives  of  the  West 

British  people  to  death  to  prove  After  a  drop  of  2^*  points  in  !  order  to  ui.scus.s  the  German 
that  socialism  is  a  grand  thing,  i.s  the  long-terms  —  the  heaviest  1  problem  can.  ’U^®®*^  S}''® 
being  shown  up  by  Gardiner.  The  drop  since  January  3948  when  |  ^  Russians  are 

willingness  of  the  UK  government  tliey  dropped  over  night  from  ,  ®®  ’'"»  down, 
to  sell  us  down  the  river  and  take  1  104**  to  102  —  government  of  Ma3-be  the  decision  to  confront 
w-heat  from  Russia,  or  Peronist :  Canada  bonds  ai-e  being  traded  bellicose  Soviet  Russia  with  • 
Argentina,  or  anybody  cLsc,  is  !  quietly  in  a  hesitant  market  w-hich  .  stronger  Western  German3-  was 
thrown  in  sharp  focus  b3-  Gardiner,  j  is  not  quite  convinced  that  the  the  trump  card  -.vhich  had  to  draw’ 
Naturall3’;  the  Coldw-ell  part3-,  !  bottom  is  reall3’  reached.  Um  Communi.s’iS  out  of  their 

convinced  Socialists,  hate  to  see  |  Volume  of  trading  in  all  sections  |  'kPlo»’atic  allofneas— just  as  the 

their  pets  shown  up  as  such  in-  j  of  the  bond  market  has.  Uierefore,  intervention  in  Korea  had 

grates.  been  very  moderate;  almost  non-  j  Tishinsky  back  into 

The  Tories  in  the  West  mu.st  j  existing  in  the  provincials,  muni-  ;  ^''®  y®ii^®<i  Nations 

needs  fight  Gardiner  all  the3’  can.  I  clpals  and  in  most  corporations.  a  er  a  \  e  niont  is  boycott.  It 
But  at  the  bottom,  they  know’  that '  In  the  Canadas,  the  bank.®  ha\  e  ;  ’”®>',  ’’®  ®  ayecess.  It  is 

he  Is  alw-a3’s  fighting  for  the  w-est- I  been,  and  are,  the  main  sellers.  | 

ern  farmer,  battling  as  no  one  '  Whv  the  banks  should  be  selling  determination  w-ith  which  Hestem 

can.  ,  w-hen.  at  the  same  time,  the-  are  Europe  and  America  proceeded  to 

,  Now„  to  the  UbetolA  Tl..  j  r«trlcU„F  th.lr  .,„s  1,.,1  tr.d.r,, 

Grits  know  that  Gardiner  can  go !  puzzled.  The  explanation  offered  ^  ^  instilled  Moscow’  w-itli  a 

out  and  get  votes  from  the  com- 1  tentatively  today  is  that  they  gave  1  respect  for  the*-'democracies.” 
mon  people.  They  are  not  .so  sure  1  some  undertaking  to  the  Bank  of  , 

that  How’e  can.  On  top  of  that,  i  Canada  to  increa.se  their  cash  To  set  things  into  their  proper 
those  whose  path  has  been  cros.sed  i  holdings  in  relation  to  deposits  as  '  perspecti'-c  it  must,  however,  be 
I  by  the  great  C.  D.  W’hen  the  latter  i  a  contribution  in  the  anti-infla-  recalled  that  the  first  Soviet  bid 
i  is  in  testy  mood  naturally  relish  j  tionary  drive.  ®  J*'®ur  Power  Conference 

1  Howe  getting  the  W'orst  of  it.  -  This  view  is  based  on  reports  Germany  had  been  flatly  reject- 
;  What  I  am  ssy'wg  is  that  there  is  ,  that  the  Bank  of  Canada  did  not  r  ®d  last  fall  by  Mr.  Bevin  a.®  well 
a  great  body  of  strong  but  silent '  consider  bid.s  emanating  from  the  '  P.''  M>-.  Ache.son.  There  was  no 

i  Grits  who  are  saying  to  them-  banks.  Thus,  there  w-ere  at  times  |  use  of  talking  with  the  Russians 
I  selves,  this:  '  "hot  bonds"  in  circulation,  offered  '  until  thev  gave  .some  prool  that 

"Give  it  to  Him.  Jimmie,  give  I  ‘^®®‘®'-"  considerably  below  Ti n  VarH* 

liini  the  works."  Donne  s’y  Jim-  Bank  of  Canada  bid.  But  I  " 

*  mv!  Maiique-le  paa!  Bank  of  Canada  soon  began  i.peated.  that  the  t  ,  S. 

So  Jimmie  is  "oinc  to  come  out  inquire  of  dealers  about  the  origin  '  'vould  only  negotiate  "from  a 
S>o  Jimmie  IS  eOi  ig  to  come  out  offerings  and  made  a  bid  '  Position  of  strength"  to  be  ac.hiev- 

ot  this  all  right,  in  the  political]®^  oiitiings  ana  inaae  a  oiu  ^  . .  vC..,  m,  .1 

.semse.  Some  of  the  Johny-Come- '  «">>'  "'h®"  "’as  assured  ^"®M  imn  ess  i  ,e  rule™ 

Latelies  in  politics,  w-ho  now  feel  i  ^P®  seller  w-as  not  a  bank.  ^  -  I’r  li  u?*'  ^  ^ 

their  oats  in  the  cabinet,  but  who  Dealing  on  .Switch  Ba.sis  i-n.irr  tan  i  hif  ivini 

didn’t  know  how-  to  go  to  the  bath  The  greater  part  of  the  dealing  ■  -'*«  Lnderstamling  Mltli  (  Inna 

room  at  the  time  Gardiner  was  a  ,  >•'  Canada  was  not  for  cash  but  Then  followed  tlie  Chine.se  in- 
provincial  Premie  r,  naturally  ®  sw-itch  basi.s.  from  the  long-  ter\-ention  cri.si.s.  It  showed  not 
would  like  to  uu.st  Jimmy  Gar-  '  into  tlie  relatiyely  higher  |  only  that  Moscow  backed  China 

diner.  *  ,  3-ielding  shorts  and  middle.s.  did  not  retreat  from  Korea,  but 

Well,  for  the  record  Gardiner  The  relatively  small  volume  of  that,  at  thi.s  stage,  direct  '  talk.s 
now  heuH  been  in  the  same  portfolio  ;  ®ash  dealings  leads  traders  to  be-  w-ith  Peiping  over  Korea  were  of 
for  15  years.  He  thus  equals,  and  ,  I'eve  that  the  public,  in  particular  |  no  avail.  One  had  to  talk  to  Mos- 

will  sometime  not  too  long*  ahead  Uie  trust  companies,  on  behalf  of  ^  fO"  first,  .^ftei  the  la.st  of  nian3’ 

pass,  the  record  of  Sir  Frederick  |  clients  (estates),  are  not  in  |  U.  N.  mediation.  me.ssages  had 
Borden,  who  w-as  Minister  of  Mill-  '  IP**  niarket  yet  in  the  belief  that  ,  failed,  the  British  took  up  the 

tia  in  Laurier’s  cabinet,  for  15  ’  prices  may  be  su.sceptible  to  a  |  previou.sly  rejected  Soviet  pro- 

years.  further  drop.  But  a  renew-ed  in-  posal  of  a  Four  Pow-er  Conference. 

1  saw-  .limniy  Gardiner  beat  tere.st  in  high-grade  bonds  i.=  ex-  But  tlie.se  talks  .should  not '  be 
Donald  Gordon,  and  Gordon  i.s  pected  from  these  sources  as  bonds  !  confined  to  Germany  alone,  but  in¬ 
plenty  tough.  I  saw  Jimm3’  Gar-  (Continued  on  page  2t  _ (Continued  on  page  2) _ 


j  cabinet  would  like  to  ease  Hon.  I  (Continued  on  page 

James  out.  For  nobod3’  but  Gar-  j  - - 

I  diner  fights  for  the  West.  Nobody  :  Tr/uiiui 

but  Gardiner  fights  for  the  farm-  I  "VmlsUll*  litlUnltf 
cr.  When  Howe  folded,  when  :  JL, 

Abbott  bowed,  it  w-as  Jimmy  Gar- ;  %unuuu» 

diner  who  went  to  England.  Sure.  ,  At  LffWcIs 

h«  lost.  Or  seemed  to.  But. 

w'hile  Howe  or  Abbott  would '  - 

puss3'foot  around.  Gardiner  brings  Bond  Traders  Still 
the  battle  into  the  open.  Whether  I 

^  ^  4*  I 

The  CCF  arc  mad  at  the  way  in  ,  Bottom  IS  Reach 

which  their  beloved  British  govern-  '  Wide  Adjustmeni 

ment,  which  is  slow-13'  starving  the  1  - 

British  people  to  death  to  prove  After  a  drop  of  2**  p 


¥  #  * 

diversion  project  which 


wheat  grow-ers  to  remember  at 
this  point,”  the  Regina  paper  con¬ 
tends  in  a  leading  editorial,  ‘‘that 
through  their  pool  organizations 
and  the  federation  of  agriculture, 
tlie.v  full.v  supported  the  govei-n- 
nient’.s  action  in  entering  into  this 
deal  w’ith  the  Briti.sh  government. 


All  political  parties  atso  eagerly !  establishing  more  effective 

endorsed  the  policy.  It  was  sold  to  ‘  over  private  gold  sales. 


( Estimate  by  M.  A.  Kriz,  Federal  Canadians  have  taken  for  each  month  w-ill  attempt  to  do 

Reserve  Bankl.  No  decision  has  f®*"  ®o  long,  and  w-hich  ,  Englis  language  publica- ■ 

been  taken  3-et.  The  International  j  so’iie  unsmart  Canadians  have  !  directed  from  Canada  to 

•Monetary  Fund  merely  announced  1  f”®^  fo  abolish  from  time  to  time,  ,  countries  abroad,  have  not  been  ' 
a  resolution  that  it  directed  cer-  |  come  to  be  acknow-ledged  in  I  aijip  tg  achieve  teach  the 
tain  .staff  members  to  consult  with  I  ®f^®’'  countrie.s  as  Canada  s  .  abroad  to  tlibik  of  Can¬ 
ine  member  countries  in  order  to  ■  frump  card  -  if  she  would  onl3  |  ^  couiitr3-  with  which 

work  out  proposal.*!  with  a  view’ |  P^®^  Ihex'  can  deal  in  their  ow-n  lan- 

to  establishing  more  effective  j  publishers  ot  both  these  ^  g,jagc.  This  is  a  compliment 

control  over  private  gold  sales,  j  newspapers,  w-e  have  received  in-  ^  them;,  and  it  is  a 

Canada  w-ill,  of  course,  have  a  quiries  from  France  and  North  compliment  which  we  owe  to  that 


the  farmers  mainly  by  the  pool  as  '  ®®“rse,  nave  a  |  ;  •'ompliment  which  we  owe  to  that 

_ I _ 1 _ say  in  these  consiiltations.  For  the  Atnca,  from  fepain  ana  Portugal,  „j,g  Canada’s  population  ' 

^  _  lime  being  it  acceded,  how-ever,  from  the  west  coast  of  Europe  |  could  be  so  important  to  the 

Comoonv  toninos  '  f®  ff*®  wishes  of  tl>e  Fund  not  to  '  ®rid  the  Mediterranean  Basin,  j  country's  foreign  commerce. 

»  munuHnm  I  p^ess  its  demand  for  private  sales  !  where  French  is  the  busines.s  '  The  first  ks.sue  of  "IaC  Canada 

is^u-M  i9i!»-5uUMni.  ;  (jy  Canadian  producers.  A.s  Mr.  •  man’s  language.  ^  1  Outre-Mer"  w-ill  be  published  at 


IS.-.U-Ol  191!»-5U  liMi-ii. 

.Vft  Net  Her 

liurii.  Earn.  Share 

llOil  (lOit 

Omit.  Omit. 


bi-  Canadian  producers.  A.s  Mr.  •  niaii  s  language.  ^  1  Outre-Mer"  w-ill  be  publishec 

Abbott  put  it:  "Because  of  the  !  Could  "L'lnformation  ’  serve  the  j  ^j^g  ^,^g  current  month. 
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desirability  of  close  co-operation  '  purpose  of  bringing  these  va-  ^  - - - 

in’  man3-  fields  with  our  partners  j  rious  countries  into  closer  touch  ,  _  .  q..  ij  p|<a|»c 

in  this  emergency-,  and  in  the  light  j  with  Canada,  and  Canada  with  ;  *  i» 

of  the  new’  resolution  passed  by’  them?  It  could  and  it  will.  VORCOIIVGr  KGrincry 

tlie  Fund,  the  government  has  de^  In  Tangier,  peop'e  w-ant  to  know  - 

l  ided  not  to  alter  the  Canadian  about  investing  in  Canada.  In  \  ancon yer  British  .^inericun 
gold  sale.s  policy,  for  the  time  Morocco,  somebody  is  in  a  large  C)il  Co.  Ltd.  has  plans  for  con- 


being  at  least."  . 


scale  mining  business  from  w’hich  slruction  of  a  $l(),000.i)0o  oil  re- 


The  accent  would  seem  to  be  on  be  produces  materials  w-e  need  finery  here.  J.  G.  Godsoe,  vice- 


ll..'>h  I 

."mi; 

ciiii  o.;;r' 
9.21  I.IkS 


"for  the  time  being.”  One  also  and  for  which  he  needs  equipment  president,  stated  in  an  interview, 
misses  in  Mr.  Abbott’s  statement  ■  w-hich  w-e  have,  in  Fiance,  large  .4.t  the  same  time.  Mr.  Godsoe 
the  usual  references  that  the  Fund  i  scale  inve.stment,  as  w-ell  as  trade  liinted  that  construction  of  an  oil ' 
'.lad  approved  (or  “not  found  in- 1  requiiements.  are  pointing  with  pipeline,  not  by  his  company,  from 
Con.si.steiit  w-ith  its  policies”)  the  !  interest  to  this  country-.  In  Spain  .4.1berta  to  Vancouver,  might  not 
latest  increase  in  the  Canadian  there  is  a  .substantial  interest  in  be  far  off.  If  it  w-ere  built,  he  said 
.-lu'nsiJies  to  the  gold  mines.  our  wlieat:  and  they-  have  many-  ids  firm  hoped  to  participate  in  it 

Formula  Complicated  things  to  sell,  for  w-hich  we  have  as  a  major  pi-oducer  and  refiner. 

Tlie  formula  under  which  this  to  beg  priorities  from  Washington  Mr.  Godsoe  .said  he  was  optiniis- 
.su'osidy  -irill  be  paid  remains  a.s  such  a.s  sulphur,  tungsten,  mer-  .  tic  of  discovering  oil  and  gas  in 
(Continued  on  page  2)  cury’,  etc.  From  Egypt  came  In-  Briti.sh  Columbia.  ^ 


pow-er  potential  of  the  St.  Mau¬ 
rice  River  is  planned  by  the  Que¬ 
bec  government  Premier  Du- 
plessis  announced  in  the  legisla¬ 
ture  during  the  past  week.  De¬ 
mand  for  energy  in  the  province 
he  said  was  expanding  to  the  ex¬ 
tent  that  additional  sources  of 
pow-er  are  nece.ssary-. 

¥  ¥  ¥ 

An  agreement  has  been  reach¬ 
ed  betw-een  Ontario  and  Federal 
goveniments  by-  which  diversion 
of  water,  on  a  year-round  basis, 
from  the  Welland  Canal  system 
w-ill  be  permitted.  Diversion 
would  nearly  double  sapacity-  of 
Ontario  Hydro's  Decew  Falls 

plant. 

¥  ¥  ¥ 

Canadian  steel  mills  establish¬ 

ed  a  new  record  in  monthly  pro¬ 
duction  of  steel  Ingots  in  Janu¬ 
ary.  Total  output  of  299,410  I 
tons  compared  with  January 
1950  production  of  283,894  tons 
and  with  previously-  monthly 
record  of  287.885  tons  in  March 
1949. 

¥  ¥  ¥ 

Produci-ion  of  Steel  in  U.S.  is 
beginning  to  show  the  effects  of  ! 
a  growing  shortage  of  scrap  in  ; 
the  country  according  to  Iron 
Age.  Already,  thi.s  authority  ‘ 
■states,  electric  furnace  output 
has  shown  a  falling-off  and  it 
predicts  that,  unles.s  scrap  sup¬ 
plies  arc  stepped  up,  open-hearth 
I'lirn.aces  w-ill  soon  have  to  .slow  ' 
down. 

4;  »  Hji  i 

According  to  New  3'ork  Time.s  1 
Service,  there  is  growing  con-  1 
cern  in  Europe  with  regard  to  ' 
the  pace  of  U.S.  stock  piling 
w-hich,  it  is  felt,  is  in  consider¬ 
able  measure  responsible  for  raw’ 
material  .shortages  there,  and  for 
the  ri.sing  trend  of  prices. 

¥  ¥  ¥ 

.4ceurdiiig  to  “Time”  \\a.<tli- 
ingtun  is  coiiteniplatiiig  a  change 
in  Its  trade  i>olicy  to  permit  of  ^ 
(lie  purchase  of  Canadian  and  ^ 
other  .  toreign-made  goods  at 
prices  prevailing  in  selling  coun¬ 
tries  notwithstanding  the  U.S. 
price  freeze. 

¥  ¥  ¥ 

Packing  house  w-orkers  iii-C.S. 
liave  been  refused  an  11 -cent  an 
hour  pay  boo.st  by  Economic 

Stabilizer  Eric  Johnston  on  the 
ground.s  that  it  would  break  ! 

through  the  w’age  ceiling  limit,  j 


after  a  five  months'  boycott.  It 
may  bo  a  tactical  success.  It  Is 
not  impos.«ible  that  the  unity  and 


Hospital  Plan  Costly  Experiment 


.Special  to  The  Financial  Times 

Vancouver — Two  supporters  of 
the  coalition  government  have 
given  notice  that  they  w'ilJ  vote 
against  the  bill  proposing  increas¬ 
ed  hospital  insurance  premiums  in  ’ 
British  Columbia,  and  the  C.C.F.  | 
opposition  will  vote  solidly  against 
it. 

Opposition  Leader  Harold  Winch 
has  accused  the  .  government  of ; 
breaking  its  contract  w’ith  the 
people  to  provide  hospitalization  | 
at  $24  for  individuals  and  $33  for : 
married  couples.  He  described  the  ‘ 
measure  providing  for  the  increas-  ■ 
ed  rate  of  $42  as  "one  of  the  mo.st ' 
disgraceful  acts  in  the  history-  of 
the  province." 

On  the  other  liand.  liie  govern¬ 
ment  is  being  commended  in  some  I 
quarters  for  show-ing  courage  in  ‘ 
facing  the  facts  and  making  it ' 
possible  to  meet  the  rising  cost  of 
hospital  service. 

Under  the  new-  plan,  not  only  1 
are  premiums  increased,  but  pa¬ 
tients  entering  hospital  in  Van- ; 
eouver  must  pay-  $3.50  a  day  foi' 
the  first  ten  days  of  service,  and 
approximately  $2  a  day  for  the  1 
first  ten  days  in  other  cities. 

British  Columbia’s  adoption  of  * 


compulsory  hospital  insurance  has 
proved  far  costlier  than  most  peo¬ 
ple  had  originally-  estimated.  Last 
year  at  thi.s  time  the  government 
expected  the  insurance  fund  to 
provide  .$2,500,000  less  than  the 
cost  of  hospitalization.  In  fact,  the 
deficit  for  the  fiscal  year  ending 
March  will  be  34,000.000. 

If  no  change  were  made  in  the 
sy-stem  the  deficit  in  the  next  year 
w-ould  be  $6,800,000.  This  deficit 
is  now-  to  be  covered  by  another 
subsidy  of  .$2,500,000  from  the 
treasui-y-  and  by  $4,300,000  to  be 
raised  by  the  increased  fees  and 
the  contributions  of  patients  to 
their  hospital  bills. 

The  Victoria  Times,  w'hich  has 
taken  a  sympathetic  attitude  to- 
w-ards  the  government,  declares 
editorially;  "Insurance,  in  short,  is 
going  to  cost  British  Columbians 
far  more  than  they  or  the  govern¬ 
ment  expected.  The  government 
obviously  bit  off  more  than  it 
could  chew-,  miscalculated  all  the 
flg^ires  and,  like  even-  other  gov¬ 
ernment.  did  not  foresee  Inflation 
and  the  rising  hospital  costs.  Now- 
comes  the  painful  period  of  read¬ 
justment  and  the  government  does 
not  shirk  it.” 
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Canadian  Oil 
Earnings  Gain 
On  Peak  Sales 

Annual  Report  States 


S,  E.C.  Report  Deals  With  i 
Illegal  Canadian  Offerings 

I  Illegal  offerings  in  the  United  |  based  upon  Uie  use  of  fictitious  | 
States  of  oil  and  mining  securities  j  names.  In  addition,  the  Post  Of-  ! 
i  emanating  from  Canada  continued  |  fice  Department,  based  upon  in-  j 


’Canada  Bows  ' 

I  (Continued  from  page  1)  | 

i  intricate  as  it  always  was.  The  | 
change  is  that  the  bonds  will  now  ' 

I  be  paid  on  the  amount  of  gold  I 
I  produced  in  lOSl  which  is  in  ex- 
I  cess  of  one  half  of  1949  produc- 1 
I  tion.  Last  October's  proposals  ap-  ' 
j  plied  the  subsidy  only  ,  to  produc- | 


John  Inglis 
Earnings  Up 
Active  Year 


Big  Four 


( Continued  from  page  1 ) 


■  elude  otlier  outstanding  subjects  I  A  —  J  t  U  ^  4 

of  great  power  friction.  n  a  W  in  CT  KJ  ) 

There  followed  an  exchange  of  ' 

I  notes  between  Moscow  and  Lon- 

■  don,  wiUi  accusations  and  counter-  |  VeOmmonweairn 

!  accusations  as  to  whose  arma- '  International  Corporation 

j  ments  constitued  a  threat  to  peace,  •  '  I J  J 

and  who  was  armine’  the  former  i  LlmltOa 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


r  •  f  O  ki  I  wiui  accusations  ana  counter-  ;  . . . . — 

.'/\nnuai  Keport  Mates  to  be  of  grave  concern  to  the  Sec-  formation  furnished  bv  the  coin-  7“™;““':  ,  ^  i  accusations  as  to  whose  arma- 'Intemotlonol  Corporotloh  i^OmponV  Of  COnOda. 

Large  Scale  Program  of  Exchange  commission  l  mission,  issued  fraud'  oi-ders  to  S  ^  o  AmiPro  '  Moderately  |  ments  constitued  a  threat  to  peace.  ;  '  limited  ‘  Lim.W 

PI-?*  ^  according  to  the  recently  issued  Lstop  the  delivery  of  mail  to  27  Ctio^  !  Below  Previous  12  '  'vho  was  arming  the  former  ;  Limited  Limited 

J  a  t  expansion  Under- |  annual  report  of  that  organization.  :  nrms  in  Toronto  who,  were  offer-  r.  ,  1  •  .  ,  *v.  -  enemies  o  Morld  Mar  II.  Paris  i  is  hereby  given  that  a  NOTICE  ;»  hereby  given  that*  the 

■way  Practically  all  of  these  offerings  ,  ing  .shares  by  means  of  fraudulent  ‘  a- ^  Due  to  a  change  in  the  fiscal  ^casionally  a  'copy  of  the  aividend  of  FOUR  CENTS  per  1  <>"'  hundred  and  nfiy-nlnih'ciuarterly 

-  -  •  I  it  is  pointed  out,  are  made  by  mail  I  representations  and  omissions.  '  ■  o 1  ^iin  '•  io<o.  .vear  of  John  Inglis  Co.  Ltd.,  to  co- j  notes,  notably  one  with  a  share  has  been  declared  on  the  dividend  of  one  and  tbree-nuariers 

On  sales  more  than  $4.o  million  from  Toronto.  Complaints  from:  All  of  these  cases  involved  viola-  ™  7-.^  incide  with  the  calendar  year,  !  cancelling  the  1945  outstanding  Common  Shares  of  I ‘•f"'  b'-im?  at  the  rate  of 

greater  than  f«r  previous  year  at !  the  public,  better  business  bureaus,  |  tion.s  of  the  registration  provisions  ;  .,n  11  annual  report  covers  a  per-  j  friendship  treaty  the  Capital  Stock  of  Uic  Com-  |  ,*he'’aurrter‘'Tndinr'Fehr.’!.r”"M"’’ia«'' 

a  newr  record  figure  of  $38,329,388.  i  and  State  authorities  have  been  |  of  the  Securitie.s  Act  of  1933.  I  e  $  o  «  I  lod  of  nine  months.  Change  was  the  French  consented* to  German  pany,  payable  on  16th  April  !  „„  the  Preferred  ^sioric  of  ' r^»!’ 


THE  SHERWIN-WILLIAMS 
Company  of  Canada, 
Limited 


is  hereby  given  that  the 


Due  to  a  change  in  the  fiscal  ?^®t°ccasionally  a  ‘‘copy’  of  the  dividend  of  FOUR  CENTS  per  |  o"'*  hundred  and  fifty-ninth  ciuarterlj 

year  of  John  Inglis  Co.  Ltd.,  to  co-  |  Soviet  notes,  notably  one  with  a  share  has  been  declared  on  the  dividend  of  one  and  tbree-nuariers 


•  'i  a  new  record  figure  of  $38,329,388.  I  and  State  authorities  have  been  |  of  the  Securitie.s  Act  of  1933. 
■  annual  report  of  Canadian  Oil  received  in  large  mimber.s  from  all  '  Every  full  investigation  has  shown 
‘Companies  Ltd.,  for  year  1950,  i  parts  of  the  United  States.  that  unregistered  securities  being 


•  needed  so  that  company  accounts  rearmament. 

In  1949  the  subsidy  was  highest  j  can  be  consolidated  with  those  of  The  U.  S.  was  out  of  these 


ivi  ^rrtxi  j  j'ai  KfL  EiicT  wiMLCTu  oLnLco.  mat  uiii  rg  latri  ru  ©rtuiivic.-j  uemg  I  ,  f  O  tVi  —  -  - -  ------  —  xjic  $-/.  vya,o  vjut  wi.  tiicsc 

-shows  net  earnings  up  at  $1.140,- '  State  authorities,  the  report  ,  offered  and  sold  in  the  United  ^  1  controlling  company.  The  English  1  diplomatic  exchanges,  though 

■•'1*53  from  $931,181  in  1949.  Due  i  states,  have  continued  to  issue  j  Stales  from  Toronto  have  been  I  's35  °er*  ounce  ^  rin  i  Ltd.,  in  England.  American  imperialism  w*as  the 

■-to'  increase  in  oiitstanchng  shares  cease  and  desist  orders  where  soli-  ,  offered  and  sold  by  means  of  fal.se  1 first  9  months  of  1950  the  of-'  '^”®  month  report  shows  1  main  topic  of  the  U.S.S.R.  notes, 

to  500,000  from  409.000  shares  i  citations  have  been  made  in  viola- 1  and  fraudulent  representations.  fi-i.i  _„ij  i.-a=  «ia  >10  r>or.  I  PTofit  of  $223,225  or  67  cents  j 'What  hopes  Russia  may  have  had 


rearmameni.  1951.  to  Shareholders  of  record 

The  U.  S.  was  out  of  these  1  the  close  of  business  on  31st 
diplomatic  exchanges,  though  March  1951. 

American  imperialism  w*as  the  1  ord.r  of  the  Bo.rd, 


to  500,000  from  409.000  shares  i  citations  have  been  made  in  viola-  |  and  fraudulent  representations.  '  price  was  $38  50  Can- 

'  during  year,  however,  net  per  j  tion  of  their  securities  laws.  News- 1  It  is  believed  that  the  '’’^cirous  |  since  the  “freeing"  P®*"  share  on  332.249  shares  out-  to  break  the  solidarity  of  the  West,  a.rrrvo; 

share  on  common  stock  of  com-  paper.s  and  magazines  have  per-  !  campaign  by  the  commission,  with  1  jqjjji,'  the  official  gc^d  previous  twelve  months  were  did  not  materialise.  Britain  and  '  Montr«»i,  8th  March,  issj 

pany  was  only  fractionally  higher  |  formed  a  valuable  service  by  warn-  ;  the  cooperation  of  other  govern-  |  fluctuating  week  standing.  Comparative  figures  for  France  vigorously  rejected  Mos-  I  s^^a^s^tstaBa^amm 

'■at  $1.68  as  compared  with  $1.66.  jing  the  public  about  these  viola- |  ment  agencies,  has  been  effective  week  as  the  Canadian  dollar  of  $251,018  equal  to  75  cow's  charges  against  America’s!  yuc  ^AMAf>IAk 

Marketed  volume  of  1 16.000.000  I  Lons.  The  Post  Office  Depart-  '  in  reducing  these  violations.  How-  moved  up  and  down  in  relation  I  P9«-  share.  Working  capital  |  policy.  THE  CAT^DIAP 

'Gallons,  report  states,  wa.s  n.6L  ! continued  to  cooperate  '  ever,  they  have  not  been  complc- ^  the  U.S.  dollar.  The  high  was  stands  at  $3,188,433  or  slightly  jrjnaJiv  Russia  conceded  that  I  •  COMMEI 

above  1949  and  69%  ahead  of  the  '  f’’®  commission  in  trying  to  ,  tely  eliminated.  The  commission  |  sUg-htlv  over  $37.  the  low  $36.29.  "’o*'®  f^an  last  year.  Dividends  of  questions  than  Germany  ’  nivrnFvn  vn 

86,200,000  gallons  sold  in  1945.  it !  Prevent  the  losses  cau.sed  by  these  ,  ha.s  continued  its  efforts  to  im-  Na^t  v.ee)i.  the  gold  mines  were  S99.656  were  declared,  and  con*  |  mj^ht  nossiblv  be  included  in  the  dividend  no. 


W.  Howard  Wtrl,  C.A.. 
Serretary-Trataorer. 


86,200,000  gallons  sold 


THE  CANADIAN  BANK 
.  OF  COMMERCE 

DIVIDEND  NO.  Si7 
NOTICE  is  haraby  Kivan  that  i 


:  OB  the  Prefarrad  Stock  of  tha  Com¬ 
pany,  has  baen  daclarad  payable  April 
2,  1951.  to  shareholders  of  record  the 
9lli  day  of  March.  1931. 

By  Order  of  the  Board. 

P.  IV,  HOLLINGWOBTH, 

Secretary-Treasurer. 
Monteral,  Que.,  February  8,  1951. 


SuperteST 

PETROLEUM  CORPORATION,  LTD. 
NOTICE  OF  DIVIDEND 


individuals  and  firms  who  have  |  ed  States  to  bring  the  fraudulent  ^j^g  greater  part  of  1950.  Jaimes  E.  Hahn,  president,  states  up  an  agenda  for  such  a  meeting,  the  quarter  endlns  .lOth  April  1931  fn*the  caoitai  *s1ock*of*  tkT.  VSSLmS? 

conducted  such  mail  campaigns,  i  operators  to  trial.  ■  new  increase  in  the  subsidy  that  improvement  in  net  profits  Washington  reluctanly.  agreed  to  and  that  the  same  will  be  payable  at  |  has  ^bmi  declared  payable  on  April 

~  '  7a  I  '■  i®  aof  considered  sufficient  to  reflects  consistent  progress  during  j-j^g  idea— after  London  and  Paris  ""d  Branches  on  and  ??•  *hf'^?!?«**** v 


Year  of  Growth  Hesitant 

_  I  I  I  (Continued 

QU6.  Telephone  agam  are  beco 


'Compensate  for  the  loss  of  re-  the  period  under  review,  ajid  that  accepted — although  the  State 

IIOIIQIIi  venue.  The  costs  of  gold  mining  the  dollar  value  of  orders  on  hand  |  jjgpartnient  declared  that  the  U.S. 

tinned  tfOBi  page  1)  I  have  •  naturally  increased  in  the  at  December  30.  1950.  was  55.6%  I  did  not  see  a  basis  for  successful 

again  are  becoming  a  more  at-  |  Past  12  month.s  owing  to  the  nse  greater  that  at  March  31.  1950.  |  negotiations. 

.  *.*.,  'of  wages  and  the  prices  of  mate-  The  volume  of  business  available  , 

'  rcpoVs  published  in  the  daily  I '‘als-  Teck  Hughes  declared  that  and  offering  indicates  further  ex- I  Childish  Word  Splitting 

r,ro==  thi  that  U  s  hold-  various  pansion  m  the  level  of  operations  ,  As  of  today,  all  reports  leaking 

press  10  me  eiien,  tliai  ij.o.  nuiu  I  nnoNo,.  on.l  TSi-inoinal  -..i.  -  i  ....  _ _ u 


iod  under  review,  and  that  I  has  accepted — although  the  State  TL'ESnA'3.  the  first  day  of  .uoh  dividend  beiiift  at  the  rite^^f 

lar  value  of  orders  on  hand  Denartment  derlarAd  that  the  TT «!  .Shareholders  of  record  5%  per  annum  for  the  period  from 

.mhpr  30  1950  was  55  6%  ^^ParLlient  declared  that  the  U.S  business  on  .31  March.  January  15,  1951.  to  April  15.  1951. 

smoer  ou.  lu.ou.  was  00.0 /c  Hid  not  see  a  basis  for  successful  ... _ 


is  also  pointed  out  that  net  earn- 1 ‘■'®ga'  Dur- j  prove  the  extradition  provisions  of  I  paid  $36.61’2  by  the  mint.  ’  ^  agenda  of  a  Four  Power  meeting  I  hereby  Riven  that  a;  notice  is  hereby  given  that  a 

,  ,ings  for  year  under  review  repre-  j  the  year  the  Post  Office  De-  !  our  treaties  with  Canada  so  as  to  |  ^his  price  remains  almost  two  |  *1.464,155.  deputies  of  the  '-five  cents  nuarterL  dividend  of  ji  25  per  rtare 

sent  H  profit  of  le.ss  than  4  5ths  of;  Pa'-tment  issued  orders  against  14  I  enable  the  government  of  the  Unit-  ^j^g  obtained'  I"  submitting  report.  Mayor  foreign  ministers  might  try  to  set  Tr  I'turBay^rbeTr  d"e^i?red^T^^  redeemable  slnWnRVnd  “eren'ce 

on  each  gallon  sold.  individual.s  and  firms  who  have  |  ed  States  to  bring  the  fraudulent  Hu,.ifjg  the  greater  part  of  1950.  James  E.  Hahn,  president,  states  yp  ggenda  for  such  a  meeting,  the  quarter  endinR  .30th  April  1931  f^*the  canltai  V^m'o*** 

Balance  sheet  at  December  31  |  conducted  such  mail  campaigns,  operators  to  trial.  j  The  new  increase  in  the  subsidy  that  improvement  in  net  profits  Washington  reluctanly.  agreed  to  nnd  that  the  same  win  be  payable  at  has  been  declared  payabi/  on*  April 

.reflects  the  financing  undertaken  i  “  ,  ~  ,  7f  •  i  considered  sufficient  to  reflects  consistent  progress  during  the  idea— after  London  and  Paris  ""d  Branches  on  and  ’^loVe ’of  *busliiess*Ma?ch 

.  to  build  the  new  Froomfield  re-  w  /\T  :  HoCltAIlt  U'ompensate  for  the  loss  of  re-  the  period  under  review,  and  that  accepted — although  the  State  TCESOAV  the  first  day  of  such  dividend  beiiifc  at  the  rite  V 

•‘Jiptery  and  shows  the  strongest  I  “ul  Ol  MlOWlll  .IlCJliaill  venue.  The  costs  of  gold  mining  the  dollar  value  of  orders  on  hand  Department  declared  that  the  U.S.  S'^^hoiders  "f  record  ^anuarv  1? "1951  *^10  Anrii ’iV' m/””” 

...financial  position  in  history.  Work-  /N  I - -  ;  have -naturally  increased  In  the  at  I^cember  30.  1950  w^s  55^6^^^^^  did  not  see  a  basis  for  successful  tssi.’Vhe  Transfer*  B^ks°  will  no^bc  by  ORDM  OF  THE  BOARD 

^.ing  capital  of  $6,010,320  compares  UlJ©.  I  ClCDllOnC  ‘again  are  becoming  a  more  at- I  Past  12  month.s  owing  to  the  nse  greater  that  at  March  31.  19o0.  negotiations.  olo.ed.  .  ®' 

M'ith  $4,879,209.  •s.pr  .^pHvp  investment  i  of  wages  and  the  price.s  Of  mate-  The  volume  of  bu.smess  available  ,  u  a.-  i  o  „  V.  C.  C.  COPKMAN. 

'  The  investment  '  T  t  -  a  mihi  aheH  in  the  riailv  ''>als.  Teck  Hughes  declared  that  and  offering  indicates  further  ex--  Childish  Word  Splitting  :  By  Order  of  the  Board.  Secretary-Treaiurer. 

i-ial  Pipe  Line  Companv.  eonsi-stino-  On  Expanding  Business,  press  to  the  effect  that  U.S.  hold-  s1"'t  downi  ^d  various  pansion  in  the  level  of  operation.s  As  of  today,  all  reports  leaking  ■  JAMES  STE55  ART,  LONDON.  Ontario,  March  7.  1951. 

-of  $850,000  of  4%  •  debenture's  Net  Eamings  Ud  Over  i  ®rs  of  Canada  government  bonds  ^ m  Quebec  and  in  toe  new  fiscal  >^ar.  Principal  out  of  toe  Conference  room  would  General  Man.Rrr.  ^  . 

(market  value  $2,250,000)  and  1.-  i;no/  vl.c  'LfZl  w®re  prominent  in  the  selling  are  unfortunately  seem  to  prove  that  Toronto.  9th  March,  I95i.  ^ .  ...... 

000  common  share.s.  is  carried  at  ■  Before  ,  ^^t  confirmed  on  the  Street,  which  follow  suit.  wTile  the  costfac-  pansion  are  the  present  restricted  the  American  feeling  was  not  |  1 ,  -a . .  1  1  ;  CANADA  IRON 

cost  (narvaiiipi  of  toon  non  Plant  I  -  maintains  that  New'  York  deal-  most  Ontario  mines  aie  material  supply  and  possibility  of  wrong.  Word  .splitting  reached  a  '  PAIlMnRIPC  I  lUITCH 

construction  funds  for  the  wdiollyl ,  !  ings  were  small  and  in  fair  bal-  ®on*W«'ed  such  as  to  enable  them  I  further  controls.  new  record  of  ch.ldishne.ss  in  Kirkland  Lake  Gold  ;  POWNDRIES,  LIMITED 


again  are  becoming  a  more 
tractive  investment. 


-  Re  o^rt*"'Dubhshed  in  the  daily  Hughes  declared  that  and  offering  indicates  further  ex-  i  Childish  Word  Splitting  ;  By  Order  of  the  Boar, 

On  Expanding  Business,  Dress^to  the^eff'ect  that  U  S  hold-  pansion  in  the  level  of  operations  As  of  today,  all  reports  leaking  i  JAMES  S 

Mo*  F«rn:««c  llrv  nf  Panada  government  ’ boiids  ‘-’Ompanies  in  Quebec  and  in  toe  new’  fiscal  year.  Principal  out  of  toe  Conference  room  would  ' 

cno/  \vere  prominent  in  the  selling  are  Briti.to  Columbia  are  expected  to  factors  which  might  hinder  cx-  unfortunately  seem  to  prove  that  Toronto.  9th  March,  I95t. 

DU  /o  tor  Tear  Before  ,  not.  confirmed  on  the  street,  which  full""’  "'J"*"  ^l’®  pansion  are  the  present  restricted  the  American  feeling  was  not  |  asaaessMEssnsaBH 


1951.  The  Transfer  Books  will  not  be 
closed.  I 

By  Order  of  the  Board. 

JAMES  STEWART, 

General  ManaRer. 


BY  ORDER  OF  THE  BOARD, 

C.  C.  COPKMAN, 
Secretary-Treaaurer. 

LONDON,  Ontario,  March  7,  1951. 


,  '  .\nnual  report  of  Quebec  Tele-  ! 

.construction  tiind.s  for  the  wdiolly-,p„nne  Corp.  for  1950  show.s  sub-' 

owned  subsidiary  Canadian  Oil  Re- 1  ..-tgntial  gains  over  preceding  vear  i 
,fmers  Limited  total  $7,240,684.  ,  j,,  ,evenues  and  net  earning.;.  A  I 


niaintain.s  that  New'  York  deal-  '"’’s  ()f  most  Ontario  mines  are  material  supply  and  possibility  of  wrong.  Word  splitting  reached  a ' 
ings  were  small  and  in  fair  bal-  ""usidered  such  as  to  enable  them  I  further  controls.  I  new*  record  of  childishness  in 


ance.  The  fact  that  the  Canadian 
dollar  remained  pretty  well  un¬ 


to  carry  on. 

Pressure  Increasing 


The  report  refers  to  major  |  dealings  with  Russia.  As  things 
orders  completed  or  received  by  stand,  the  Deputies  could  not  yet 


Now  financing  in  1950  provideil  ;  wide  improvement  in  working  I  ?  th  it  a  finiiar 

$9,456,000.  This  is  exclusive  of  i  capital  position  and  current  ratio  |  ^  ° 

$10,500,000  4%  bonds  of  Canadian  j  reflects  new.'  financing  during  !  .J'®'’  suppor  1  . 

0«  Refiners  .sold  and  to  be  issued  vear.  i  ®®‘'“*'‘^>®® 

10^1  _ I  lield  also  steady  at  a  discount  of 

bv  $2  3(16  non  In  S!23  384  ^  revenues  up  nearly  ;  about  5 '0%.  which  would  indicate 

the  Week’s  drop  in  the 

-ed  surplus,  after  dividend  pay-  ,  InnraaaaH  bv  nvp,-  .5(1  npri  . . . . .  n. 


Changed  during  the  week  at  F’ressure  in  favour  of  a  higher!  I*'"  divisions  of  the  company  agree  as  to  what  points  they  dis- 1 

around  $104 '2  to  toe  U.S.  dollar  price  of  gold  is,  in  the  meantime,  during  the  past  nine  months.  ,  agree  on  most, 
would  .seem  to  support  this  view',  increasing.  Prices  on  the  free  gold  significant  among  which  are  steam  '  Russians  still  w'ant  to  dis- 1 

Incidentally  toe ’'securities’’ dollar  markets  (of  which  Paris  is  now  turbines  for  antisubmarine  vessels  j  “warmongering”  of 

held  also  steady  at  a  discount  of  the  most  important  since  with  the  |  built  by  Canadian  shipyards  for  I  ^vpotpm  iviwpr«  in  wpstpvn 


markets  (of  which  Paris  is  now  turbines  tor  antisubmarine  vessels  1  nnlv  the  “wnniinne-prlne-”  of  rents  per  .share  on  the  nutstandiiiR  *  ’ 

tlip  most  iniDortant  since  with  the  '  built  bv  Canadian  shipyards  fori,,  ,  -sir”,  rapital  stock  of  the  Company  has  By  Order  o 

ine  most  impoiianc  since  wiin  tne  uuiii.  u\  amp.vaiup  »  |  western  powers  in  Western  been  dec'ared  payable  May  1st.  1951.  m 

[closing  of  Shanghai,  while  toe  the  Royal  Canadian  Navy.  Other  ]  Qgj.manv  but  not  Eastern  Ger-  shareholders  of  record  March  3ist,  vi, 

other  trading  centers  of  the  Far  j  major  orders  include  additional  j  rearmament  of  toe  ’“i;':.  ..  _ _  „  _ _  .0. . 


ments  of  $754  500  oVals  $3  (^29  -  i caused,  or  East.  Hong  Kong  and  Karachi  hydraulic  turbines  for  the  Hydro  satellites  against  Tito,  or  I  vid?n\;^  ’."’iSrbe  Med”  ap 

a  a-  ’  ^  1  cent  to  $loo.919  from  $100,961  in  i  accompanied,  by  U.S.  liquidation,  have  aLso  lost  in  importance)  flue-  Electric  Power  Coniniission,  and  '  plirable. 


I  . . .  ;  CANADA  IRON 

Kiridand  Lake  Geld  FOUNDRIES.  LIMITED 

. ^  1  t  J  DIVIDEND  NOTICE 

Mining  Company  Limited  i  notice  i»  hereby  given  that  a  du 

_  ,  .  I  vidend  of  SOc  per  share  on  the 

(No  Personal  Liability)  i  Common  Shares  of  this  Company  hgs 

nivinirvn  vn  .<•  '  declared  for  the  quarter  end- 

DI>  IDE.ND  NO.  33  March  .list.  19.51,  payable  April 

.  ,  ....  .  -  .  'Jncl,  19.51,  to  Shareholders  of  record 

.5  semi-annual  dividend  of  two  j,arch  15th,  1951. 

“nts  per  share  on  the  nutstandiiiR 

ipltal  stock  of  the  Company  has  By  Order  of  the  Board. 

-en  dec'ared  payable  May  1st,  1951.  jf,  s.  GROGAN, 

shareholders  of  record  March  31st,  Vice-President  and 

Secretary-Treasurer. 

-Taxes  im|ws^  <yn  shareholders’  di-  Montreal.  March  12th.  1951. 


iSo  Pergonal  Liability) 
DIVIDEND  NO.  83 


,  cent  to  $loo.919  from  $100,964  inf  accompanied,  by  U.S.  liquidation,  have  aLso  lost  in  importance)  flue-  Electric  Power  Commission,  ^nd  '  piirablr. 

.  Bir  Evoansion  Plans  1949  and  w-ere  equal,  after  prefei- I  Lowest  Price  Since  1938  %uated  shai-ply  during  1950.  ■  two  paper  making  machines.  .  Bv  Order  of  Die  B.«ird. 

Dig  c.xpaiieiun  i  lan^  ,  pgH  dividends,  to  $5.85  a  share  on  .  u  j  .  .  t.,  fv,«  tv...  '  Durintr  the  vear  a  new  division  The  Pans  meeting  serves  Ru.ssia  I 

Year  1950  was  a  mo.st  eventful '  class  “A”  .stock  ^d  $L03  a  share  ...^V^grThon-Sm^Te^^^^^^  prices  declined  to  $38.-39  undei^  was  created  to  develop  further  the  j  only  as  a  another  propaganda’  "ec^Ur^® 

one,  directors  report  states,  as ;  on  common;  1949  net  earnings  "J"  snorL  tenn  aie  ^  comnanv’s  Darticipation  in  the  I  platform,  with  toe  intention  of 

-,^e  and  earnings  reached  an  all- ;  were  equal  to  $2.81  a  share  on  “A"  ^^®^  ,  Tbo!f  fL  of  .<40., to  African  indu.strial  Pold.  commercial  refrigeration  and  air  '  making  hay  among  toe  Germans  |  ''"''ont.y.  February  -jsrd.  I95i. 

rime  high  and  the  decisions  made  stock  and  40  cents  a  share  on  |  > f”/"  sg  weT-o  ^„t  1  The  trend  reversed  sharolv  when  conditioning  field.  i  and  splitting  Western  solidarity.  !  ===—=*—— 


Lowest  Price  Since  1938  ^  tuated  shai'ply  during  1950.  '  two  paper  making  machines. 

Government  bonds  long-term  as  I  Tn  the  first  half  of  the  year.!  During  the  year  a  new  division  ^  The  Paris  meeting  serves  Ru.ss4a ! 

well  as  short-term  are  now  at  prices  declined  to  $38.-39  under  I  was  created  to  develop  further  the  ,  only  as  a  another  propaganda  ^ 


H.  F.  CASMDY, 

Sec  rrtary-Treasurer. 


-^e  and  earnings  reached  an  all- ;  were  equal  to  $2.81  a  share  on  “A"  I  °  the  of  South  African  industrial  gold,  commercial  refrigeration  and  air  ,  making  hay  among  toe  Germans 

.X-S,  the  decisions  made  stock  and  40  cents  a  share  on  j  56  weT-f^boS  The  trend  reversed  sharply  when  |  conditioning  field.  i  and  splitting  Western  solidarity. 

par.  Todly  the  longs,  the  3/66  the  outbreak  of  the  Korean  war  I  The  new  Inglis  automatic  wash- |  Mr.  Gromyko  did  not  lay  dowm 
extent  un'^oreced'ent^d^lin^th!.  com"  Capital  structure  of  corpora- 1  callable  in  61  are  traded  at  97  stimulated  private  gold  hoarding,  j  ing  machine  was  successfully  in-  ^  his  cards.  But  he  talks  about  the 
,  !  tion  was  reorganized  during  the  which  gives  them  a  tield  Bv  the  end  of  the  vear  the  price  |  troduced,  and  plans  for  1951  :  unification  of  Germany,  which 

panys  nistorv.  The  greatly  ex- ■  ^  $1,000,000.  of  3  23%  '  liad  risen  to  U.S.  M2-45  and  at  |  include  new  electric  ranges  and  .  sounds  good  to  German  ears,  and 

panded  nmnutacturing  made  pos- ,  j,..  cumulative,  sinking  fund,  re-'  fh..  present  is  fluctuating  hetween|waterheaterssuitabletothecom-!aboutthewnthdrawalofalloccup- 

preferred  shares,  of  the  I  3  Jg  jias  beL,  U.S.  $45-48.  !  mercial  field.  I  a  tion  troops  from  Germany-the 


The  Murphy  Paint 
Company  Limited 


$18,000,000  refinery  at  Froomfield.  vuinc  of  i:‘»n  each  was  sold  ’  “  - - -  I  mv  ^  1.1,  rc-  •  1 

Ontario,  one  year  hence  .should  en-  outstanL^sS  January  1948  .  104^.  ’This  difference  m  the  official 

able  the  conipanv  to  look  fonvard  outstanding  36.286  shares  of  ,  N'ovember  1948  .  lOOi.  and  free-market  price  of  gold  na- 

<xuie  uie  loiiipaiiv  to  looK  torwara  par  value  class  A  stock  were  tiiarllv  enconratre";  all  kinds  of 

to  still  higher  levehs  of  sales  and  j  converted  into  a  like  number  of  i  1949  .....  03  ,  Te 

earnings.  The  expansion  under-  515  pg^  value  class  ''A'’  stock.  .  kani  has  been 

way  wnll  almost  double  the  value  j  These  .share.s  are  also  convertible  I  195,  .■■’7,  ^99 ' 'u  the  U.S.  press  of  late  of  sell- 

^  ^  ,  I  into  the  nesl*  common  shares,  $5 1  ^  ^  acquired  from 

Refmeiy  capacity  on  completion  par  value,  on  the  basis  of  three  19ol  ®  ,  Uie  U.S.  reserves  at  $35  at  prices 

of  toe  Canadian  Oil  Refineries  common  for  each  class  "A”  share.  ^ts  a  drop  of  well  oxer  sexen  .  excess  of  US  $40 

plant  next  Spring  xv-ill  be  quin-  At  the  year  end.  18.166  class  “A'':  m  three  years.  j  \  International 

tupled— from  4,000  to*  20,000  bar-  shares  had  been  converted  into'  'P’’®  ^^"^t  and  middle-terms  are  |  ®^/' 

rels  a  day.  In  addition  to  pro-  toe  new  $5  common  shares.  even  comparatively  low'er  toan  the  “  ®  ^ 

during  large  volumes  of  automo-  '  ,  „  ,  ^  ,  longs,  a  trend  that  has  prevailed  '"amtam  effective  contro  of  the 

live  and  industrial  fuels,  the  new  .  balance  sheet  shoxvs  net  w^rk- ;  toe  Pnee  at  its  present  arrift- 

...  ■  .  iBg  capital  up  at  $636.9(2  from  I  „„„  cial  lex’el  remains  m  doubt.  .A 

refuiery  xvill  vield  ingredients  vital  „  i  r  .u  shorts  or  the  longs  are  out  of  I  ■  r  u  n 

t  .1,  .  K  ;  *40.0(9  at  end  of  1949  with  cur- 1  _  ..  .  change  m  the  price  of  gold  wnll 


January  1948  .  104  A, 

Nov'ember  1948  .  lOOf^ 

November  1949  .  103 

September  1950  ,....■  102*4 

November  1950  .  100  % 

February  1951  . .  9978 

March  1951  .  97 ’s 

It's  a  drop  of  xvell  over  seven 


The  followtiiR  quarlpfly  dividend  has 

I  U  S.  $45-48.  -  I  mercial  field.  i  ation  troops  from  Germany-the  |  --  ..^d  ^  , 

!  This  difference  in  the  official  Success  of  toe  nexv  alliance  with  j  Russians  from  Eastern  Germany  c'osp  of  business  on  ir>th  March,  lO.M.  !  Geners 

i  and  free-market  price  of  gold  na-  The  English  Electric  Company  .  and  the  American.  French  and]  ,,  vo,  ..  .  •«  ,0-1 

!  tuarlly  encourages  all  kinds  of  Limited  of  England  is  reflected  in  :  English  from  'Aestem  Germany.  ,i,arc  on  the  .\o  Pai-  Value  shares.  '  77 

!  leakages.  Thus  the  Banque  de  I  the  securing  of  a  major  contract  t  The  snag  is  that  the  Russians  |  ^ 

France  has  been  openly  accused  I  for  steel  mill  rolling  equipment  j  could  be  back  in  Eastern  Germany  1  ’  4.. 


The  Montreal  City  ond 
District  Sovings  Bank 

.  DIVIDEND  NOTICE 

A  dividend  of  thirt.v'-five  cents  per 
I  share  of  the  paid-up  Capital  Stock  of 
Mhis  Bank,  has  been  declared  for  the 
r  rurreiit  quarter,  payable  on  and  after 
i  Monday,  .April  2nd,  1951.  to  thare- 
I  holders  of  record,  Thursday  the  1st 
'  of  March  next,  at  three  o’clock,  P.M. 

By  Order  of  the  Board, 

j  T.  TAGGART  SMYTH, 

General  Manager. 


!  ill  the  U.S.  press  of  late  of  sell-  and  a  third  steam  turbo  alternator  ■  in  a  matter  of  hours  xvhereas  it 

I  ing  gold  that  xvas  acquired  from  j  for  the  J.  Clark  Keith  power  dex’el-  |  would  take  the  Americans  months  j  Montreal,  '-’sth  February,  1951. 
I  the  U.S.  reserves  at  $35  at  prices  |  opment  of  the  Hydro  Electric  j  to  have  their  dixnsions  back  on  tlie  .  — 


Secretary.  MFCOIX'FRONTENAC  Oil, 


COMPAlfY/ 


ill  excess  of  U.S.  $40. 

Whether  the  International 


Power  Commission  at  Windsor. 


Wheat  Contact 


To  Divide  The  West 

Inasmuch  as  the  United  States 
cannot  resign  herself  to  keep 


Woods  Manufacturing  "PREFERRED  STOCK  DIVIDEND” 
Company  Limitad  „e°ebv  ”g.‘-e,v  . 


to  the  chemical  and  synthetic  rub¬ 
ber  industrie.s. 


ing  capitariip  a\  $636,972  from  I  rial  level  remains  in  doubt.  Aj  (Continued  from  page  1 .  1  ^  ^^ge  standing  army  in  .  (.uai-ierb^^  on  th:’N.rT;r  ^Xrred ‘’s't'Lk'’ 

;  $10,579  at  ®nd  "f  1949  xvith  cur-  ,  change  in  the  price  of  gold  55ill  grains  which  now  command  such  I  of  poxte^on^thrSneVr  de^.u"red"\of  ’it quLV“t?r  3t?‘%V%a?aMe'A?r« 

;r^^io  Of  3.2  to  I  as  against,  ,,,  i  a,. November  ^1.  5L  to  be  t^kllT  t^e^  revival"  of  Germany  appears 


The  new  Montreal  East  olaiit  I redeemed  at  par  in  8  months  sto..v.  1  .  .  ...  ^  ' - = . -  - 

costing  over  $2,000,000,  is  nearing  4>uring  toe  y®ar.  1.850  new  tele-  ^  g^  991^  to  yield  2.56%.  ^  “J  ikk^asri?  erid^ce^  toat  the  poor  relation,  is  not  sold 

completion.  Additional  tankage  .  P‘\°’;®®  ''■®f®^^'’®?;  bringing  the !  Provincials  and  Municipals  1  "  market  but  at; 

farilitie.!  at  Parrv  <4niinr(  Ontarin  i  16,680.  Lnfilled  orders  „  ,  .  ,  ,  ,  i  U'amtenance  of  ordeilj  intei-na-  g  ^j^gt  ^.gg  set  three 

facilities  at  Parrx  Sound.  Ontai  10.  .3  . gg  December  Provincials  and  Municipals  are  tional  monetary  relations  may.  gg  gig  ^  jg  true  that  the 

-  o  ^  !  «til]  vprv  iniiph  niif  r»f  linp  uHth  xsoll  if  O^Viic  !  *  ®  .  .  . 


*  '  [  jiccommodat-fi  the  c'old  DroducGrs  ,  xi_  i  *•  i  ic\T\ai  oi  \jrcrni<iii^  d.pp6a.ro  Murcli  •■JOth,  I9;)1  tt»  s 

redeemed  at  par  in  8  montos  stand  I  the  open  market,  ^heat  Washington  as  the  only  long-  '.'curd  March  i.itn.  1951 


term  solution.  The  idea  is  not 
ox’erly  popular  in  France;  and  thus  j 
the  issue  xvhich  the  Sox'iet  Union 


""^pared  to  2.111  at '  ffi'l  '-ei-y,  >nuch  out  of  line  xxnth  one  of  these  days.  caU  for  it.  This  |  ^yheat  Board  is.  bv  laxv.  the  sole  1  ^  Pr®Pared  to  discuss  at  a 

ment  in  sne  terminal  to  S.3.'i0.00i).  ■  ...  .......  .  «...,  ;  ,1,0  +1,.^  v.icrVi_cr,'ari«c  v...  _  iT/viir  mAAtino'  a  por- 


UV  OKDLII  OF  1'HE  BOARD. 

R.  B.  510FFIT, 

X  ioe-President  and 
Secretary-T  leasurer. 


ment  in  toe  terminal  to  $350,000.  i  ^j^g  game  date  in  1949;  1.890  cir- i  fbe  nexv  level  of  the  high-grades  seems  to  be  the  established  viexv  1  g  ,|^grjng.  g-g^gy  fgr  the  farmer's  ^’o'^x'er  meeting  holds  a  cer- |  Montreal.  March  5th,  1951. 

cult  miles  were  added  to  the  toll  I  for  example  the  Quebec  I  of  the  British  Treasury.  [  gg^g  gnd  barley 'but  it  makes  its  I  Promise  to  drive  a  wedge, 

has  been  built  at  Edmonton.  Al- ,  ^  ,  million  13/6"  have  fallen  to  96’a.  Reluc- '  The  U.S.  cannot,  for  a  long  |  gales  through  the  open  market  or  betxveen  the  Western  poxvers.  To 

berta.  Several  bulk  distributing  originating:  toll  messages  during  ^  fance  to  trade  while  the  market  is  |  ^me.  be  actuallv  ’'forced"  to  1  at  prices  set  bv  the  open  market.  1  ®Pb4  the  West,  to  slow  doxvn  its  , 

stations  xverc  enlarged  or  rebuilt  1959  Twelve  new  radio-telephone :  ""t  settled  has  the  •  result  that  |  abandon  the  present  gold  price.  [  with  these  txv'O  grains  as  with '  rearmament,  to  arouse  popular  1 

‘Snd  a  program  or  increased  stor-  ,  channels,  to  link  Cap  Chat  and  ;  there  are  hardly  any  established  I  The  situation  has,  'however,  chang-  j  rx-e.  the  market  is  still  the  price-  reactions  against  it,  appears  at  1 

age  capacity  at  tetail  outlets  is  in  ;  ggygn  islands,  will  be  in  serx'ice  i  bids  or  offers.  eH  considerably  for  the  U.S.  in  |  regulating  mechanism.”  this  stage  as  the  only  aim  of! 

progres.s.  j  May’  1951.  A  Terminal  Re- !  The  new  btisis  for  Ontario  and  |  the  past  8  months.  The  U.S.  has  xhe  farmer,  the  Free  Press  con-  :  Russia’s  diplomacy  at  Paris.  I 

,  peater  Station  xvas  built  at  St.  i  Quebec  issues  should  be- close  to  I  become  a  net  importing  nation:  !  tinues.  “is  also  discox'ering  for  the  ,  Agreement  about  the  real  issues  I 


toe  West,  to  sloxv  doxvn  its  |  MELCHERS  DISTILLERIES 

lament,  to  arouse  popular  1  .  •  j 

ons  against  it,  appears  at  1  Llltlltad 


I  the  close  of  business  on  March  31st. 
!  1951. 


Bj-  Order  of  the  Board. 


FRED  HL'NT,  F.C.I.S.. 

Secretarj'. 


THE  DOMINION  BANK 


DIVIDEND  NO.  374 


■3;  progres.s. 


tiardiner 


I  ,  .  1  I  Notice  is  hereby  Riven  that  a  di- 

Llinitaa  vidend  of  twenty-five  cents  per  share 

...........VT.  '  UP°"  ll*®  P*ld  up  capital  stock  of  this 

DIXIDEND  NOTICE  |  declared  for  the  quar- 

NOTICE  IS  HEREBY  GIVKN  that  a  ter  endinR  3(«h  April.  1951.  The  dlvl- 
noii-cumulatlve  dividend  of  ten  cents  dend  will  be  payable  at  the  Head 

Office  of  the  Bank  and  its  Branches 


(Continued  from  page  J 1 


j  Henri  de  Levis,  to  care  for  the  !  a  3.50  basi.s.  j  and  is.  moreover,  subject  to  a  [  second  time  in  five  years,  that  I  dividing  Russia  and  the  west  *  office  of  the  Bank  and  its  Branches 

expected  increase  in  long  distance  The  market  for  municipals  is  I  trend  on  toe  part  of  other  central  j  bulk  sales  contracts  like  toe  U.K. '  appears  as  far  removed  as  ever,  j '  l'®''**’'’  on  and  after  Tuesday,  the  first  day 

*  service  interchanged  xvith  the  BelL  still  completely  unsettled,  Some  !  banks  to  convert  their  U.S.  dollar  |  wheat  Agreement  or  the  Interna- ' -whatever  good  reasons  there  may  I ‘1®®'®''®'!  ""  '•’®  Cumulative  Pre-  of  May.  1951.  to  shareholders  of 

System.  ,  clarification  is  expected  when  toe  [holdings  into  gold.  In  toe  last  re- 1  tional  Wheat  Agreement,  entered  hax*e  existed  for  the  latest  tech-  [  ferred  shares  of  the  Company,  tq  be  record  of  the  31st  March.  1951. 


appears  as  far  remox'ed  as  ex'er.  i  'l®®'  p®®  toare  be  and  is  herebj  Tuesday,  the  first  day 


Z^anlzaUons  must  pay  whatever  ! - I  bids  will  be  known  next  Wednes-  !  ported  week,  the  U.S.  lost  $130  into  in  the  names  of  stability,  give  j  ni^ai  correction  of  the  stock  i  payable  on  April  25th,  19.51,  to  share-  |  By  Order  of  the  Board 

gnsales  tax  is  imposed  by  the  pro-  j  Can.  CottOnS  Plans  tenders  by  Shawinigan  [  million  xvorth  of  gold.  This  out-  him  only  stability  of  losses.  These  |  markets  toe  prospect  of  an  early  holders  of  record  at  the  close  of  j  A  C  XS 

gx-ince  where  they  operate,  under  ,  ^  Pw|,-„sjo„  Falls  for  $200.00Q  of  serial  deben- ;  flow  of  g(5ld  must  continue  ^  long  agreements  have  only  given  him  :  g^g^g  g^^  jn  the  xvorld  does  business  on  March  22nd.  1951,  ihis  !  ‘  'Gene 

^•the  proposed  BNA  Act  amend-  Cornwall  tension  tures.  ^  ;  a.s  he  U  S.  armament  calls  fm-  stability  of  price.  They  do  not- 1  „„t  seem  to  be  one  of  them.  !  pavnent  being  in  respect  of  the  year  ,  ..arch  1951 

ment.  Corporations  Still  High  an  import  surplus  xvhile  a  good  and  indeed  cannot — give  him  sta-  m  »  !  Toronto.  8th  March,  lesi. 

'  It  is  estimated  that  co-ops  did  a  i  VsleST  corporation  bonds  are  also  I  .  U-S.  exports  is  given  bility  of  buying  power,  which  is  | - -  j  '  ==———— 

310  million  dollar  business  here  in  '  ^  enT^rfe  SistiJ^  ^a-  i  out  of  line  as  there  is  prac-  i  ^’■®®  ^he  form  of  economic  what  the  farmer  really  xvants.  Canadian  Dollar  I - 

3950.  A  3%  minimum  tax  would  I  ticallx*  no  market  at  the  moment.  '  “The  free  market.’’  the  paper ;  _  S.  MARCH.XND. 


A.  C.  ASHFORTH, 

General  Manager. 


payment  being  in  respect  of  the  year  |  Toronto.  8th  March,  1951. 

I  19e0.  i 


-1950.  A  3%-  minimum  tax  would  !  piiitipR  for  the  Hx'eins-  and  fini'sh-  ticallj»  no  market  at  the  moment,  j  iree  maiKei,  ine  papei  , 

Syield  some  $3,300,000  from  co-ops  !  jno-  of  cotton  niece  roods  has  '  Certain  intermediate  adjustments  ^  higher  price  of  gold  would,  concludes,  “has  enabled  farmers 
StAf  all  the  provinces  taxed  at  that 'been  announced  here  bv  J  G  1  have  taken  place  in  some  better  course,  act  as  a  brake  on  the  to  keep  afloat  in  the  sea  of  world  | 
^rate.  '  !  S^t^rS  m^arer  of  'kiw^i  '  known  issues.  Thus  B.C.  Electric  "'4tflow  caused  by  monetary  rea-  inflation.  The  controlled  market  is  , 

P,v.nn.8  7  urn  infnrnvad  nvnat  nav  ’  ’Ic  7’  [  3 L -57  dropned  from  94t,  to  92v;:  SOPS.  ^  doing  its  best  to  drown  him.”  j 


Canadian  Dollar 
Quotations 


By  Order  of  the  Board  of  Directors. 

S.  MARCHAND. 

Secretary. 


express  wording  Of  toe  amendment  I  g„H  equipping  Of  a  large  new! j  L^ndompVr^oun^'.  Operations  in  Canadian  cotton  j 

which  forbids  discrimination.  The ,  tion  to  Canada  Mill,  largest!^  me  \m  e  j  ■  ■  •  j  |n|  ■  |%  *1  If  ■  *  Amsterdam,  p^r  riorln  .  0.2762  |  textile  mills  during  February; 

text  of  the  amendment  reads:  :  of  the  comnanv’s  three  plants  '  ’^P®  4"Uii'4-®i’m  Government  oflllMifM^  M0y4>  Bombay  and  „„„„„  I  i  j.  j  u  ^ 

•  The  provinces  shall  have  power  i  f  companx  s  three  PiaJ'ts  i  UIIIlCU  INCAl  rlOVClILIal  V  UlC  '  „ Sf  ’’"'’'■'a  n  orT-  !  shcfwed  an  increase  over  both  the 

ine  provinces  snajj  nave  power ,  here,  on  company  s  property  in!  Br.  ^^est  Indies,  per  dollar  O.6I00  *  ,  a.,.  j  *1.  I 

to  raise  revenue  for  provincial  East  Cornwall  In  some  ca^es  the  existence  of  a !  Brussels,  per  fraiir  .  a1*?22  month  and  the  corres- j 

■purposes  by;  hi.ildina^^  ha-  been  soerifi  !  sinking  fimd  xvill  produce  very!  SpecUl  to  The  Financial  Times  ormg  a  change  in  toe  metropolitan  |  Copenhagen,  per  krone  .  0.1..0  ponding  month  of  1950.  Total  bale 

S'  “Indirect  taxation  within  the  !  ^.gjj  ^j^gj  /  ^ouse  the  mod- i Alcan  3'^74  :  Vancouver-The  British  Colum- 1  area  of  Vancouver.  :  Karachi,  per  rupee  n..li77  !  openings  last  month  were  41,441 

province  in  respect  of  the  sale  of  '  ern '  tvpe  ^  continuous  piece  dye- :  ^ave  a  call  price  of  101.59  bia  government  caucus  has  voted  ;  Chi®f  reason  ^o  the  gov-  o,io.^  P®r^  weight),  up 

^oods  (except  goods  sold  for  ship-  firtieVtino-  bid  at  101^2*  A  similar  situa-  down  a  proposal  to  re-open  the  eminent  caucus  for  avoiding  pleb-  Stockholm,  per  kron^  ....  ^  ^  r  a 

outsia^  tL  province,  at  .  I  Sf  co?toTI„d  cS  -  »<>"  "P"™"  I  '">"»>■  «>''  I'"  »'*  If ""“,7  li.?®'  pV,'  fS" . .  ““  '’'“‘I 

ijate  not  exceeding  three  per-  bncs  It  xxnT  he  carefSw  i  3  >-2.  70  whose  call  price  is  103.90  |  a  means  for  the.  public  to  express  that  such  procedure  would  costl_’’  4,848  bales  from  February  last. 

^entum  of  the  sale  price,  but  not  !  g,gted  with  existing  facilities  for  !  wh^e  price  at  times  was  j  its  xdews  by  plebiscite.  ^^1"  efecUon  ihT  same  'ele^ctoral  dayror^lfa-rtT  up‘®»o^‘ 9ri  Activity  is  being  maintained  at 

mo  as  to  discriminate  betxveen  I  the  handling  of  this  type  of  work  |  h'S^er  than  that  of  a  comparable  However,  xvhen  toe  provincial  ®  ®’®"’®"  ^®  X  the  pace  established  during  the 

giales  of  goods  gi^wn.  produced  or  ^  cajiada  MiU.  It  wilfaiso  house  Canada  bond,  i  elections  are  held  next  year,  plans  tTe  ;eJxUar  balloriV  "n  candi-  past  L  months  as  domestic  mills  ' 

gbianufactured  xvithin  the  province  '  facUities  for  chemical  and  dve- '  The  xxndest  movers  in  toe  past  j  xvill  be  made  for  a,  province-wide  “  ®  ,,.s.  _  fp  30  day.v  anrt 

saind  sales  of  goods  groxvn,  produc-lhou.se  research.  few  day.s  have  been  the  convert-  x'ote  on  the  subject,  according  to  _  !  flat.  1-I6  disc,  for  each  sub^quent  continue,  to  till  muiiary  Rna  civil- 

jBd  or  manufactured  out.side  the!  project  is  sche- ’ ’t’’®  ’’""'^s  xvhich  gax-e  ground  be-  Attorney-General  Gordon  Wismer.  ShiDnilin  Lines  l'  Buy^'st.riing  -"fiaJ!  " 

oi^rinMnate  between  s  e  1 1  e  r  .s  or  duled  to  start  about  Arril  1  cause  of  toe  softness  of  toe  com-  The  administration’s  proposal  is  WeW  snipping  LHICS  1  ^,19  surling  —  i.c  premium  for  d®®!*"®  imports.  Existmg  orders 

i,  -  ..  ..  -  uuieu  LO  »(,ari,  auuuc  Apiii  i.  _  _ „  __  aa _ ... _ ■  :  ...u  oL  . _  isa  a....  s.aiir.  cnntinnaH  s’cinH  nneratinna 


rate.  'Sutherland  manager  of  Cornwall  '  ««own  issues.  Thus  B.C.  Electric  vauseu  oy  ,nonei.ury  rea- 

Co-ops,  I  am  informed,  must  pay  i  S  of  C^nTdUn  Cottoii  CmiU  I  3^4-57  dropped  from  9412  to  92V2:  ^ _ doing  its  best  to  drown  him.”  „.„h  wth,  1951  I 

this  same  tax  as  would  other  com-  ed.  '  Brazilian  Traction  4%/70  from  ^  •  (Supplied  by  Bank  of  Montreal  | 

t^ercial  ventures  due  to  the;  The  nroe-ram  includes  constnic- 1  ^®“®®  ^''^®  KIa  R  C  I  AFtlF\n  DlAklCrUA  City  and  Currency  Bate 

express  wording  of  toe  amendment  I  ^^on  and  equipping  of  a  large  new  i  "'inigan  3/71  at  99  are  of  course,  NO  D.  L.  LOQIOD  T  l6DlSClt6  London"''per’’%ound'*’‘. 

which  forbids  discrimination.  The ,  gHHi  tion  to  Canada  MiU.  largest!*’  me  xxi  e  P*"*"®  j  ■  o  •  ■  |.|  •  |\  *  I  1#  ■  .Amsterdam,  per  norln  .  0.2762 

t„t  ot  the  .me„dm.«  r..d,:  : the  comp.hy-e  U.tc.  pl„te  j NcXt  PrOVenCial  VOtC  i  “"Sterh,, 

The  provinces  shall  hax’e  poxxerjhere.  on  companv’s  property  in ! '  Br.  West  Indies,  per  dollar  0.6155 

to  raise  revenue  for  provincial  ’  Ra-r  romwnll  In  some  cases  the  existence  of  a  I  Brussels,  per  franc  .  U 

jyurposes  by;  ^  buildina  has  been  specifi- '  P’’'’'*”®®  ''®’-y  *  SP®®*^*  4"  The  Financial  Times  ormg  a  change  in  toe  metropolitan  |  Copenhagen,  per  ^  .  o.i.-fl 

“Indirect  taxation  within  the  !  ,,gn„  j  strong  bids.  Thus  Alcan  $'2 '74:  Vancouver— The  British  Colum- |  area  of  Vancouver.  -  Karachi,  per  rupee  fl..li77 

province  in  respect  of  the  sale  of 'em  tvpe  ff^  continuous  piece  dye-'  ^  P”®®  101.59  bia  government  caucus  has  voted;  Chief  reason  given  to  the  I  OMa  per^  krone^  oioo.soo 

Vgoods  (except  goods  sold  for  ship-  j:  ‘  .  =  finishing  machinerv  101i2.  A  similar  situa-  down  a  proposal  to  re-open  the!  eminent  caucus  for  avoiding  pleb- j  Mwkholm,  per  krona  ....  ('.2032 

-«««t  outh.d.  the  hrovlhce,  at  a  I  Sf  e"?toT.hd  "T  '''ti  ’’'''’''‘'‘H  IhT^T  o*ro^S™  . '• 

ijate  not  exceeding  three  per- :  Tr  he  carefully  inte- i  3 ’-2,  70  whose  call  price  is  103.90  |  a  means  for  the.  public  to  express  that  such  piocedure  xvould  costl_ 

gentum  of  the  sale  price,  but  not  !  g,gted  with  existmg  facilities  for  [  “d  wh^e  price  at  times  was  j  its  xdews  by  plebiscite.  |  'electoral  da”";" or''’;fa-rt7  up‘®to^‘ 9ri 

mo  to  discriminate  betxveen  I  the  handling  of  tois  type  of  work  |  h'^®®  than  that  of  a  However,  xvhen  the  Provincial  j  ""Jf 


City  and  Currency 

New  York,  per  dol'ar  .... 

!  London,  per  pound  . 

'  .Amsterdam,  per  florin 
!  Bombay  and 

Calcutta,  per  rupee  . 

Br.  West  Indies,  per  dollar 
Brussels,  per  franc  . 


Cotton  Operations 
Gained  In  February 


!  fia”t*"'r-K,  "dl^c.  for^eato  ^sub^quent  |  continue,  to  fill  miliUry  Rnd  civll- 


Masfi  of  the  seilus  of  the  same 
class  of  goods." 

r  TTiP  8  percent,  federal  sale.s  tax 
pcempts  provinces  from  pa.xdng 
2he  tax  on  any  goods  op  materials 
.aBiey  buy  when  not  for  resale 


Wide  Sales,  Earnings 
Gain,  Thrift  Stores 

Thrift  Stores  Ltd.,  reports  sales 


,  ime  Dona.s  wnicn  gax'e  grouno  DP-  v..o(uo„  w.c.ir.,  15-4..  I  Buying 

cause  of  toe  softness  of  toe  com-  j  The  administration’s  proposal  is  •-*”  snipping  Lines  1 

:  mon  stocks  as  wpU  as  of  the  j  to  ask  British  Columbia  voters  |  Use  Montreal  Port  i  '4®  d 

I  trend  towards  higher  rields.  whether  they  desire  q.  change  in!  Hamburg,  Germany.  —  Txvo  new  [ 
Anglo-Canadian  fell  from  124  to  1  the  present  liquor  laws  xvhich  lim-  .sliipping  lines  xxdll  be  opened  be-  ' 

'  114,  C.P.R.  from  118  to  111,  re-  j  it  sale  of  harej  liquor  by  the  bottle  tween  Germanj*  and  North  Amer-  [ 
j  cox’ering  however,  to  114.  1  to  government  stores  and  make  no  tea  in  June,  the  Hapag-LloytJ  i  Thursday 


.30  day  period,  or  part,  vP  48®  days,  demands  in  the  face  Of  BOme 
se“iu„7  sL"'::;  I  l* 'premium  for  d«®>‘*4e  i"  t^ipofts-  Existing  orders 


plunicipalities  are  not  exempted  4or  the  first  41  weeks  of  the  cur-  ;  TO  ADDRESS  COLOURISTS 


prox’ision  for  the  sale  of  liquor  or  .  Travel  Agency  announces.  Friday  10411-16  104  11-16 

xvine  by  toe  glass  in  public  places  '  r^,,  by  tlie  Home  Liijes  and  the  j  Monday^  ’  ”  104?9.'32  104  «;32 


each  .30  day  s  or  part,  qp  to  180  days,  aspure  continued  good  operations 

- 1 —  for  some  time,  although  they  are 

N^n  Bates  N^n  Bates  baped.  to  some  extent,  oq  the 
L.S.  dollars  V.S.  dollars  T  ...  j  .j  •. 

Montreal  Bank  of  j  troubled  world  situation.  • 

TK  Ho  VJ  104*25*32  i  ^*tex  for  Februaiy  stood  at 

Xhursdftv  I  aos^-S^  1 04  2o-3l  ■  -  ko^  oft  i  f\/\  \  a  s  i 

Friday  10411-16  104  11-16  1  58.1  (1935-39  equals  J(X))  9^, 

Saturday,  11  ov.  104  21-32  104  21-32  !  compared  with  153.1  for  January  I 

Monday  104 10-32  104  19-32  i  iaa  q  iTAKimot-fF  iq^a  I 

Tuesdav  104  19-32  104  i9-s32  Hand  140.3  for  Fepruary  or  1950. 


FORD  o\PPOIXTMEXTS 


irom  the  federal  tax  but  in  the  '  rent  fiscal  year  25  per  cent  in  ex-  Charles  F.  Bishop.  Monsanto  i  such  as  hotels  and  restaurants.  i  Greek  Line,  the  new  passenger  |  TuesdaV  ]  and  140.d  for  Bcpruary  or  1950.  MaJ.isVi. 

bajority  of  cases,  they  get  exemp-  cess  of  those  for  corresponding  j  Chemical  Company.  Boston,  will  If  this  vote  indicates  that  a  [  services  xvill  connect  Hamburg  and  j  ®dP®^J°>’  164  jt8  i  o  ,  rvT'vm'VT®  '  ■*’**  “  Quart, 

jon  by  having  the  province  buy  the  P®4’iod  of  last  year,  xvith  estimated  address  the  Canadian  Association  change  is  desired,  then  local  option  '  Bremerhaven  xvith  New  York  and  [  *— The  average  weekly  noon  rate*  FORD  .APPOINTMENTS  Jharo*^’ha(r  boon* 

^ods  and  materials  for  them  and  j  R®t  earnings  up  about  100  per  of  Textile  Colourists  and  Chemists  plebiscites  will  be  held  to  deter- 1  Montreal  at  two-week  interx’als.  !  fhe®offieY^  ^old***buyrnR  °prlc*e”*which  Windsor  —  Appointment  of  W.  pr*,tnt  **autatan 

:pkansfer  it  to  the  municipalities  cent.  in  Montreal  on  Saturday,  March  mine  the  form  of  liquor  adminis- ,  The  four  ships,  sailing  under  the  th*  DepaHment  of  Finance  determine  Ross  Storey  as  manager  of  over-  com^NY 

I^Hthout  profit,  that  is,  no  resale.!  Recent  offering  of  pew  shares  i  17,  on  the  preparation  of  textile  tration  in  the  various  localities  af- |  Panamanian  flag,  are:  *36  6147^  *?Previo^”^eek*'*^j36^9250)"*  ®®®^  operations  for  Ford  Motor  ihr.o  montht  on: 

Whether  provinces  could  exempt  j  made  through  the  granting  of  |  yams  for  weaxdng.  Entitled  the  fected.  If  the  vote  is  negative,  the  Neptunia  (10,500  tons,  from  Co.  of  Canada,  Ltd.  has  been  an-  May,*  * 

^Municipally  managed  enterprises  ;  rights  to  shareholders,  was  fully ,  Sizing  and  Desizing  of  Synthetics,  liquor  issue  xvill  be  settled  so  far  Bremerhaven,  via  Cherbourg,  a  new  non-inflammable  and  nounced-  At  the  same  time  T.  A.  record  a*  of  tl 

Sfcom  the  proposed  provincial  in- :  taken  up.  Over  41,000  new  shares  !  the  lecture  xvill  deal  with  the  more  i  Rs  the  government  is  concerned.  |  Southampton,  Cork  to  New  York) ;  non-caustic  aluminum  degreaser,  Williams,  formerly  manager  of  I  19S1. 

3ltrect  sale.s  tax  in  view  of  the  were  subscribed  for.  thus  prox'id-  |  recently  dex’eloped  .synthetic  sizes,  j  Inasmuch  as  rural  ridings  are  Canberra  and  Columbia  (7,000  and  .being  manufactured  b.V  a  London,  the  administrative  control  de-  ®>'  Order  of  ( 

3Rno  discrimination”  clause  is  a  I  ing  $475,00  for  further  extension;  The  meeting  which  i.s  to  be  held  |  likely  to  vote  against  a  change,  j  9,40(1  ton.s,  from  Bremerhaven  to  i  England,  firm,  is  claimed  to  be  partnient,  ox'erseas  operations  di-  W.  C 

^gal  question  that  no  one  seems  I  of  the  company's  expansion  pro- ;  in  the  main  lecture  room  of  the  the  general  expectation  is  that  the  j  Montreal) ;  and  the  Homeland  (11.-  j  non-injurious  to  rubber  and  quite  vision  was  named  to  the  nexv  posi-  Montreoi  FQ 

^  v#t.  to  have  raised,  at  least  gram,  which  has  resulted  in  20  Chemistry  Building  at  McGill  Uni- 1  province-wide  vote  will  be  nega- j  000  tons,  from  Hamburg  via  Hali-  |  harmless  even  to  the  surface  of  tion  of  sales  manager  for  ox'«r- j  Ml«h  7tb,  iasi. 

[  new  stores  in  the  past  two  years,  versity,  wil  start  at  7;30  p  m.  tive.  overriding  any  minority  fav- ‘  fax  to  Nexv  York).  polished  aluminum.  seas  operations.  '  i— - . . 


QUEBEC  POWER 
Company 

NOTICE  is  hereby  given  that  a 
dividend  of  twenty-five  cents 
(25c)  per  share  has  been  de¬ 
clared  on  toe  no  par  value  com¬ 
mon  shares  of  the  Company 
for  toe  quarter  ending  March 
31,  1951,  payable  May  25,  1951, 
to  shareholders  of  record  April 
16,  1951. 

By  Order  of  the  Board 

•).  L.  T.  Martin,  ' 
Secretar}-. 


(Canadian 

IBronie 

Company. 

Uimited 


dividend  notice 

Tbo  Quarterly  Dividend  of 
1>/4<”o  OD  the  PREFERENCE 
STOCK  of  CANADIAN  BRONZE 
COMPANY.  LIMITED,  has  boon 
doelfrod  poRfblo  tbo  lot  day  of 
May.  1951.  to  Stockheldors  of 
record  aa  of  tbe  10th  day  of 
May,  1951. 

Alao  a  Quarterly  Dividend  of 
Thirty-one  431c)  Cente  par 
Shara  baa  baan  daclarcd  on  tba 
prceent  outatandinc  COMMON 
STOCK  of  CANADIAN  BRONZE 
CO.MPANY,  LIMITED,  for  tbo 
threa  months  andiair  Aoril  SOtb, 
1981.  Payabla  tha  lit  day  of 
May,  1951,  to  Stockholdars  of 
racord  at  of  tha  10th  day  pf 
April,  19St. 


By  Order  of  tha  Board, 

W.  C.  PAQUETTE, 

Secretary. 

Montreal.  P.Q. 


'The  fTnancial  'TTmes 


George  Weston 
Earnings  Gain 
In  Active  Year 


Craig  Bif  Earnings 
Run  Behind  This  Year 


irninnc  tlAin  profits  of  the  Cralg 

Bit  Co.,  North  Bay,  in  the  current 
■  w  fiscal  year  (ending  June  30),  are 

I  Active*  Y  esr  lower  than  last  year  but  are  high¬ 

er  than  preceding  years,  reports 
President  J.  C.  Nicholls.  This  is 
Net  Up  at  $3.18  tronn  caused  by  unsettled  world  condi- 
<2.7  I  —  Capital!  increased  raw  material  costs 
ii’  Dl  ^  J  •  disruption  due  to  plant  ex- 


$2.71  —  Capital 

Changes  are  Planned  in  pansion!^ 
Early  Future  Exceii< 


cany  ruture  <  j  Excellent  headway  is  being  i 

-  '  made  with  expansion  and  the  new  j 

Annual  report  of  George  Weston  plant  will  be  completed  before  ! 
Ltd.  for  year  1950  shows  expan- 1  June  30.  Due  to  sharply  higher  ■ 
Sion  in  operating  profits  and  net  costs,  prices  have  been  raised  by  ! 
earnings  over  previous  year’s  fig-  i  about  10  per  cent.  i 

ures  with  net  after  all  charges  _  ..  ,  ...i,,  o  .  i 

and  preferred  dividends  equal  to  ^  to 

J3.18  a  share  on  common  stock 

as  compared  with  82.71  a  share  in  compared  with  $82,029 

1949.  Production  was  13  per  cent  i  the  corresponding  period  of 

greater,  report  states,  while  sales  '  ®  A®’ 

increased  by  10  per  cent.  Outlook  ’  f««ecting  an  increase  of  $142,620 

for  1951  is  stated  to  be  good.  ■ 

,  .  .  ....  capital  of  $147,058,  compared  with 

Director’s  report  gives  notifies-  ,296.575  at  Dec.  17.  1949. 

non  of  proposed  changes  in  capl-  _ 

.  tal  structure  of  company  which 
will  involve  a  4  for  3  subdivision  '  ^ 

of  common  stock  and  an  increase  ;  ■  QllllJly  II  lavA 

in  authorized  capital,  both  pre-1  a  ,  I  f'X  J 

ferred'and  common  shares.  It  is  I  IlflP  v  hAnflPfl 

planned  to  increase  authorized  j  V.liaiiyCU 

preferred  stock  from  75,000  to  |  - 

150,000  shares  and  common  stock  Shaded  at  Equivalent  of 
from  600,000  to  1,200,000  shares.'  <<j 

Changes  will  be  submitted  at  a  ' .®  ,  Against 

special  general  meeting  to  be  $2.42  in  1949 

held  coincidentally  with  annual  - 

meeting  on  March  30th.  Annual  report  of  G.  Tambljm, 


meeting  on  March  30th.  Annual  report  of  G.  Tambljm, 

Directors  point  out  that  in-  |  L™>ted  for  1950  shows  net  earn- 
creased  volume  at  present  price  $284,212,  equal  after  pre¬ 
levels  requires  a  larger  invest-  I  dividends  to  $2.36  per  com-  j 

ment  in  inventories  and  accounts  share,  as  compared  with . 

receivable,  particularly  as  29  5291,406,  or  $2.42  a  share  in  1949. , 
plants  are  operated  in  Canada  and  are  after  all  charges  in- 

United  States.  It  is  felt  working  eluding  in  1950  $101,685  for  de¬ 
capital  should  be  increased  and,  to  Preciation  and  $195,059  for  income 


meet  the  company’s  needs,  a  pub-  Retail  sales  of  $7,609,617 

lie  offering  of  an  additional  issue  !  the  all- 


of  4ii%  preference  stock  is  con- j  high  of  $7,662,461  in  1949, 
tpmnintArt  i  Other  revenue  totalling 

xtV  r-.  ,  i  5146,572.  gross  income  of  $7,756,- 1 


Net  operating  profit  for  year 
under  review  is  shown  at  $5,523,- 
549  as  compared  with  1949  figure 
of  $4,946,423  and,  after  adding  in- 


190,  contrasts  with  $7,805,602  in 
1949. 

Results  for  1950  are  quite  satis- 


vestment  income  and  deducting  “j,®.  Browne,  president, 

depreciation  interest  and  income  i  directors  report  Many , 

taxes,  net  earnings  of  $1,931,923  |  ®  ,to  rise,, 


up  from  $1,691,049. 

Working  Capital  Gain 


but  with  sharp  curtailment  in  ad- 1 
vertising,  repairs,  etc.,  the  overall 
1950  expense  picture  compares ! 


Widely  improved  working  cap-  uCrVo.A  Cj 

ital  position  is  revealed  in  bal-  7"  ■ 

ance  sheet  with  current  assets  ^  . 

greater  than  at  end  of  previous  SfeTstrtoUh^^^^ 

895,649  and  current  hab^  Profits  by  $25,000  to 

about  $3,450,000  m  $10,074,756  1965504.  Considerable  progress 

was  achieved  in  improving  shop- 


$8,820,893  as  against  $5,436,323. 


ping  facilities  and  customer  ser- 


Among  current  assets  inventor-  geveral  of  the  older  stores 

les  are  shown  about  $4.1  million  ^^^e  renovated  and  a  steady  in- 1 
higher  than  at  end  of  previous  ^^ease  in  customer  traffic  has 
year  at  $9  680,604  and  receivables  ^^en  noted  in  each  location  where 

flfA^P  »«odem  shopping  facilities  have ' 

155,216.  Cash  is  $488,191  lower  ,,^5^  introduced.  In  addition  to 
at  $1,538,202  but  there  is  a  new  the  modernization  program,  se- 
item  for  marketable  investments  ygral  new  store  locations  have 
of  $2,203,167.  changes  been  secured  and  retail  units  are 

among  current  liabilities  are  bank  currently  being  established.  Two 
advances  up  $1,940,000  at  $2,640,-  new  suburban  stores  have  been 
000.  payables  about  $750,000  opened  recently  in  the  Toronto 
higher  at  $5,317,000  and  taxes  up  area. 

about  $775’000  at  $1,989,141.  Balance  sheet  shows  net  work- 

*  I'"'.®!,'"  TZ  capital  of  $1,555,034  at  De¬ 
tailed  $4,476,606,  but  due  to  larg-  3^  $1,395,372 

er  appropriation  for  depreciation  J949 

and  sale  of  certain  buildings  liabilities  is 

(leased  back  on  long  terms),  net  Divi- 

fixed  assets  are  $1,260,000  lower  payments  during  the  year 


at  $16,583,774.  Earned  surplus  to 
tals  $8,700,279. 


totalled  $199,200  ($2  a  share  on  | 
preferred  and  $1.60  on  common)  ! 
and  earned  surplus  is  $85,000 1 
higher  at  $1,875,370. 


$65,000  FOB  N.Y.  SEAT  higher  at  $1,875,370. 

New  York. — Arrangements  have  _ 

been  made  for  the  sale  of  a  mem-  |  from  the  previous  transaction.  The 
bership  on  the  New  York  Stock  |  market  is  currently  $53,000  bid 
Exchange  for  $65,000,  off  $3,000  i  and  $67,000  asked. 


National  Credit  Service 

For  Retail  Purchases 


Industrial  Acceptance  Corporation  Limited 
with  its  62  branches  in  Canada  provides  a 
national  credit  service  enabling  the  time  pur¬ 
chase  of  such  consumer  goods  as  motor 
.  vehicles,  refrigerators,  heating  equipment,  and 
household  appliances.  ‘ 

Proceeds  of  the  new  issue  of  Debentures  which 
we  offer  as  principals  are  required  by  the 
Company  due  to  the  continued  growth  of  its 
business.  , 

A'ete  Issue 

Industrial  Acceptance  Corporation 

Limited 

4%  Sinking  Fund  Debentures 
To  be  dated  March  1st,  1951 
To  mature  March  1st,  1970 
Price:  98.50  and  interest 
to  yield  about  4.11% 

A  prospectus  containing  information  as  to  the 
Company’s  operations  and  showing  the  growth 
of  the  business  during  the  past  13  years  will 
be  forwarded  promptly  upon  request  by  mail 
or  telephone. 

The  Wood  Gundy  Corporation, 

—  Limited  — — 

Aloiitreul  loronlo  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener  Quebeii 
Kegina  Hdtnonton  New  Westminster  Victoria 
-New  York  Chicago  Halifax  London,  ling. 


THE  TREND  »» 

STOCK  MARKET 

- - 

since  February  12,  on  which  day  the  Canadian  markets  reach¬ 
ed  their  peaks  in 'a  record  volume  of  trading,  they  have  steadily 
drifted  downward.  Advances  compared  as  follows  with  declines 
in  the  weeks:  ending  February  17 — 111/170;  ending  February 
24—109/174;  ending  March  3—110/154;  ending  March  10— 
91/164. 

Up  to  March  10,  the  bulls  could  point  out  that  volume  of  trad¬ 
ing  was  exceptionally  low.  Indeed,  while  in  the  first  year  of  Feb¬ 
ruary  turnover  of  industrials  averaged  about  150,000  shares  per 
day,  it  was  of  the  order  of  60,000-70,000  shares  in  the  second  part 
of  the  month  and  shrank  to  50,000  during  the  week  ending  March 
10. 

This  remarkable  decline  in  volume,  with. prices  receding  very 
gently,  was  looked  upon  as  a  favourable  sign  that  there  was  no 
selling  this  week.  But  it  is  perhaps  significant  that,  after  a  drop 
on  Monday  on^a  volume  ol  over  80,000  industrial  shares,  Tuesday 
brought  a  sharp  fall  of  over  6  points  in  the  industrials  and  17 
points  in  the  paper  index,  also  on  a  volume  of  over  80,000.  Tuesday 
was  the  deepest  dip  for  a  single  day  since  the  Korean  slide  last 
June. 

Explanations  for  the  Sell-off 

The  usual  gamut  of  explanations  is  offered  for  the  present 
decline  on  the  markets.  First,  naturally  the  obvious  one,  is  that 
some  sort  of  technical  correction  was  due  in  a  market  which  had 
8  months  of  steep  and  practically  uninterrupted  rise.  The  more 
professional  market  followers  go  into  cash  once  they  have  a 
hunch  that  a  market  is  overreaching  itself.  This  type  will  also  see 
to  it  that  corrections  shall  not  go  too  far:  he  is  waiting  with  cash 
to  go  in  again. 

There  is  no  denying  that  a  sudden  breakout  of  peace  and 
friendship  with  Russia,  which  would  halt  defence  production  and 
stockpiling  with  their  underlying  inflationary  pressures,  would 
bring  about  very  serious  dislocations  in  business  and  thus  affect 
the  market.  But  that  many  people  should  have  felt  impelled  to  sell 
for  these  reasons,  as  has  ben  suggested  in  a  number  of  market 
sheets,  seems  highly  implausible.  There  is  simply  no  sign  of  a 
meeting  of  minds  in  Paris,  and  a  compromise  formula  for  the  deep 
jieat  Power  conflict,  is  nowhere  in  sight. 

There  is  far  more  to  the  fear  that  1951  corporation  earnings — 
net  earnings,  of  course — will  not  live  up  to  1950.  However,  Mr. 
Abbott’s  announcement  of  expenditures  of  $3,857  million,  or  $858 
million  more  than  last  year,  was  not  such  bearish  news  after 
figures  of  a  budget  close  to  $4  billion  had  been  widely  circulated.  > 
What  with  the  budget  surplus  and  the  prospect  of  higher  revenues 
from  existing  tax  levels  owing  to  the  higher  level  of  activity  in 
a  booming  defence  economy,  the  tax  burden — in  Canada  at  least 
— does  not  lopk  unbearable.  With  the  wide  general  margin  of 
lamings  over  dividends  a  goodly  number  of  companies  should  be 
'.ble  to  maintain  their  present  level  of  dividend  payments. 

Credit  Deflation 

In  Canada — and  it  may  be  noted  that  the  Canadian  markets 
have  been  leading  New  York  in  the  present  decline— it  would  seem 
as  if  the  systematic  deflationary  credit  policies  are  the  outstand¬ 
ing  single  factor  in  the  picture.  The  successive  squeezes  on  con¬ 
sumer  credit,  housing  credit,  bank  credit  and  higher  margin  re¬ 
quirements  are  beginning  to  have  a  cumulative  effect.  | 

The  fact  that  Canadians  have  indulged  in  an  anticipatory  buy-  , 
Ing  spree  in  February  and  probably  still  in  March,  and  that  much 
of  it  was  done  on  credit,  does  not  mitigate  against  this  view.  Car  j 
sales  have  been  running  some  50%  above  1950,  because  people  i 
thought  they  could  beat  Mr.  Abbott’s  higher  excise  taxes  which 
the  next  budget  may  bring.  Or  the  50%-  higher  down  payment  and 
repayment  requirement  which  were  announced  last  Tuesday.  The 
man  who  still  wanted  just  to  buy  a  new  car,  a  new  refrigerator 
or  radio  may  have  sold  securities.  | 

Companies  too,  are  sometimes  led  to  sell  stocks.  One  broker  j 
tells  of  two  companies  which  used  to  hold  stocks  In  their  treasury  j 
to  be  used  as  collateral  whenever  the  company  was  short  of  cash.  1 
When  the  bank  refused  to  loan  any  longer,  the  holdings  were  liqui-  j 
dated. 

Influence  of  Bond  Market  Drop  | 

That  long-term  Government  of  Canada  bonds  should  have  been 
inflationary  money  policy  and  had  at  least  a  psychological  bear-  j 
allowed  to  fall  several  points  below  par  is  also  part  of  the  anti-  ! 
ing  on  the  stock  market.  It  somehow  showed  that  things  cannot  be 
“taken  for  granted’’.  After  a  decade  of  a  supported  bond  market.  ' 
people  had  come  to  regard  bonds  as  interest-bearing  cash.  You 
could  sell  them  at  any  time  you  wanted  at  a  profit;  or  a  loss  of  ^ 
not  more  than  two  points.  As  the  Bank  of  Canada  would  never 
allow  the  high-grades  to  go  below  par,  the  rest  of  the  market 
would  also  fluctuate  within  a  narrow  range. 

Today  people  suddenly  see  a  provincial  bond  (with  which  there 
'.s  nothing  “wrong”  and  which  was  offered  three  years  ago  at  99% ) 
quoted  at  85 — as  is  the  case  with  the  New  Brunswick  2 %’s  of  ’67 — 
and  they  are  again  beginning  to  realize  that  a  bond  is  not  cash 
but  an  investment.  If  you  buy  a  20-year  bond  you  have  to  be  pre-  . 
pared  either  to  hold  it  for  20  years  or  to  take  at  a  pinch  a  sub¬ 
stantial  capital  loss. 

Thus  while  investors  will  find  bonds  more  attractive  today, 
others,  individuals  as  well  as  companies,  are  beginning  to  realize 
that  liquidity  means  cash  or  money  in  the  bank  and  nothing  else. 

Size  of  Corrective  Movement 

To  come  back  to  the  stock  market:  As  of  Wednesday,  the  in-  | 
dices  were  down  from  their  mid-February  peaks  9-10%  in  the  case 
of  the  industrials  and  papers,  5%%  and  2%%  in  the  banks  and  in¬ 
dustrials  T.S.E.  base  metals  gave  up  7%.  Golds  and  Western  oils 
are  back  at  their  February  12  levels  after  they  lost  substantial  j 
advances  they  made  in  the  meantime.  ^ 

The  prevailing  mood  of  some  of  the  market  experts  is  that  the 
downward  drift  will  go  somewhat  further  before  levelling  out. 

There  are  those,  however,  who  say  that,  technically,  the  pen¬ 
dulum  must  swing  (and  usually  does  swing)  sufficiently  to  the  ^ 

other  side  to  gather  strength  for  the  come-back.  A  lot  will  depend  , 

on  the  New  York  trend.  It  has,  thus  far,  lagged  decidedly  behind 
the  Canadian  adjustment  movement.  But,  if  New  York  goes  ■“ 
further  down  now,  this  would  in  turn  deepen  the  dip  here.  , 


MARKET  AVERAGES  AND  VOLUME 


MONTREAL  STOCK  EXCHANGE 

Ltil. 


Echoes 

from  the 

MARKET  PLACE 


St.  Law.  Paper 
Has  Peak  Year 

On  Record  Sales  Net 
Earnings  Shown  Up 
Widely  from  1949 


STOCK  AND  BOND  MARKETS 


NewMunicipalBondlssues  |Ycar  of  GfOWtft 

TROIS  RIVIERES,  S.C.  Traders  Finance 


.Mar.  10  . 

Mar.  Vi  . 

Mar.  1.1  . 

Chaiilir  I'or  -Werli 

l».'i(l-il  High  . 

lUaO-51  Low  . 


TORONTO  STOCK  EXCHANGE 

IlKl. 

Mar.  «  . 


Mar.  ft  . 

Mar.  7  . 

Mar.  8  . 

Mar  9  . 

Mar.  10  . 

Mar.  11  . 

Mar.  K1  . 

Change  for  Week 

l».')0-.il  High  . 

iOjO-r)!  Low  . 


NEW  YORK  STOCK  EXCHANGE 


Mur.  «  . 

Mar.  7  .  . 

Mur.  8  . 

Mar.  9  . 

Mar.  10  . 

Mar.  12  . 

Mar.  i:i  . 

Change  for  Week  . . 

19.".0-.’)l  High  . 

19r)0-51  Diw  . 


.Mar.  B  .... 

Mar.  7  - 

Mar.  8  .... 

Mur.  9  _ 

Mar.  10  ... 

Mar.  12  .... 

Mar.  13  .... 

Change  for  W 
19.’>0-.il  High  . 
1930-31  Low  • 


INDUSTRIALS 

RAILS 

HiRb 

I.OW 

('.lose 

High 

Low 

Close 

2.'.2.37 

2.30.43 

2.31.55 

85.00 

84..37 

84.60 

2.->3.4t 

Z30.71 

252.45 

85.44 

84.45 

85.01 

2.'.3.08 

2.31. ,3.3 

2,32.81 

83.50 

84.75 

85.01 

2.-)4.27 

2.31.98 

zyj.Tii 

85.42 

84.68 

84.85 

2,32. fill 

2.31.74 

252.02 

84.91 

84.69 

84.78 

252.00 

248.70 

240.89 

84.77 

83.3!) 

83.52 

2I'J.3.') 

244.01 

21.3.88  , 

8.3.40 

80.95 

81.42 

-^.3.fi7  ’ 

—3.18 

2.35.71 

90.08 

lOii.Sl 

51.24 

High 

IaOW 

Close 

Total  Volume 

I.K>Ddon  S.E. 

43.07 

4.3.11 

1,490,000 

121.1 

l.'i..")! 

■ui.rj 

1,770.0)MI 

121.0 

1.3.52 

1.3.22 

IIS.II 

1. 110,000 

121.2 

i::.  IS 

13.1  1 

43,.38 

121.2 

i.i.;!8 

i;t.2!l 

r.t.’AT 

570,1100 

4.3.39 

13.03 

1,640,000 

121.6 

43.10 

42.51 

42,65 

2430,000 

120.6 

—0.76 

—0.5 

44. 2B 

12.3.1 

•  a.. 

37.40 

103.4 

I  Just  as  the  Canadian  markets  Annual  report  of  St.  Lavv'rence 
had  been  spurting  ahead  of  New  Paper  Mills  Ltd.,  for  1950  shows 
York  in  the  1950-51  bull  market,  net  earnings  (consolidated)  up  $1.- 
so  they  seem  again  taking  the  630,000  from  previous  year  at  $5,- 
initiative  in  the  present  correc-  935.000  as  compared  with  $4,305,- 
tive  downward  adjustment.  Last  256. 

’Tuesday  brought  the  first  sharp  Newsprint  production,  report 
liquidation  movement  in  New  :  states,  was  at  an  all-time  peak  of 
York.  Even  though  Montreal  [  196,410  tons,  up  from  1949  figure 
I  staged  on  Wednesday  a  modest  -  qj  192,543  tons,  itself  a  record.  It 
I  rally  while  the  New  York  declined  ,  qg  expected  that  sales  of  company 
I  further,  the  Dow  Jones  industrials  |  continue  at  capacity  during 
were  on  Wednesday  evening  less  current  year 

than  5%  doNvn  from  their  mid- 1  Consolidated  gross  income  was 
February  peaks  as  against  a  9-10  52.2  million  greater  than  for  pre- 
per(:ent  drop  in  the  M.S.E.  Indus-  ceding  year  at  $11,725,052  and  an 
trials  and  papere.  But  the  basic  increase  of  nearly  $1.8  million  in  I 
trend  has  been  the  same  on  both  , _ _ _ _ 


TROIS  RIVIERES,  S.C.  iraaers  Finance 

A  $150,000  15-year  serial  bond  ■  _____ 

issue  of  the  School  Commission  ofi  »,  .  .. 

the  Parish  of  ’Trois-Riviferes  has  Assets  and  carnings  U 

been  awarded  to  a  syndicate  com-  ■  Widely  in  1950  froi 

posed  of  La  Corporation  de  Pr6ts  Previous  Year 
de  (3u4bec,  J.  E.  Laflamme  Ltd,  ;  •^revious 

Oscar  Dub4  &  Co.,  Inc.  and  Gre-  I  .  ,  'ww 

I.  X  X  Annual  report  of  Traders  FI 

i  Corporation  for  1950  sbo’ 

?  ,  .  f  ' ‘^o«®«lidated  assets  increased 

£Lt  1952*59  and  $43,500  at  ’coi  cirtAAoi  Toa 


at  ovc  anu  $31.311421  *  to  $100,091,798 

3%%  1960-66.  On  this  basis,  the  pQnsolidated  net  income  of  $2,480 
corporation  will  pay  a  net  aver-  954  jggo  compared  with  |1 
age  interest  of  3.862%  for  loan.  891,329  in  1949. 

A  grant  of  $80,000  has  been  given  ■  1950  net.  after  prefer! 

by  the  Provincial  Secretary  for  dividends  and  interest  on  inco: 
servicing  this  debt.  -  funding  rights,  i.s  equal  to  $7.0 

Nine  investment  dealers  or  per  .sh.sre  on  the  325,212  Class  “A 
banks  submitted  3  bids  for  the  and  “B”  common  shares  outstand* 
issue.  :  ing  at  December  31.  1950.  Aftel 


SENXETERRE,  Ql  K. 


payment  of  common  dividends, 
balance  of  earnings  added 


markets  income  tax  provision  was  offset  to 

■  jj,  a  considerable  extent  by  a  reduc- 

T  t:<-  •  t  r,..  Hon  of  over  $1  million  in  deprecia- 

The  London  Financial  Times  ,,  ^  i 

_ _ J  fion  allowance.  Net  earnings  after 

index  of  common  stocks  reached  „  j  j  x,  ,  x  .x.* 

its  high  a  few  days  later,  on  Feb-  <^11  deductions  were  equal  to  $47.49 
ruary  19.  at  123.1  and  drifted  preferred  stock  and 

since  then  to  119.9.  It’s  not  much  ^^24  *5  a  share  on  2nd  preferred 
of  a  drop.  But  then  London  had  co»'Pares  %vlth  1949 

!  also  never  quite  known  the  North-  $34.48  a  share  on  1st  pre- 

I  American  bull  market.  The  1950-  and  $45.39  a  share  on  2nd 


51  low  was  103.4. 

By  comparison,  the  1950-51  low 


preferred. 

Balance  sheet  shows  consolidat- 


and  high  of  the  industrials  were:  ®d  working  capital  up  at  $14,525,- 
in  Montreal  138.0  and  231.8;  In  736  at  the  end  of  1950  as  compared 
Toronto  203.3  and  337.96;  in  New  $14,228,054  the  year  before. 

York  196.8  and  255.7.  And  of  the  Current  assets  Included  cash  of 
t  papers  355.9  and  796.9  which  Is  $5,133,077  and  short  term  Cana- 


over  100%! 

j  V  «  « 

The  outstanding  event  of  the 
week  in  New  York  was  the  falling 


dian  government  securities  of  $2.- 
743.825. 

Net  sales  of  St.  Lawrence  Paper 
Mills  of  $16,945,931  showed  an  in- 


The  School  Commission  of  Sen-  surplus  was  $1,751,150( 

neterre.  in  Abitibi  County,  has  dividend  rate  on  the  corn- 

sold  a  $225,000  15-year  serial  bond  "I®"  52  per  annum,  pay- 

issue  to  L.  G.  Beaubien  &  Co.  at . '‘’’I®  ^ 

a  price  of  91.07  for  the  3%%  ""’'king  capital  of  $72,917,45 

1952-66  debentures  and.  on  this 

basis,  the  corporation  obtains  its  $49.6d1.655  a  year  ago  and 

money  at  a  net  cost  of  4.73%.  A  ‘•®“®®^®  /®®®‘Pt  addition^ 

balance  of  $66,500  included  in  the  1  ^h® 

1966  maturity  will  be  paid  at  the  i  ®tantlally  higher  volume  of  busi- 

latter  date  from  the  proceeds  of,"®®®'  .  '^®'’®  ‘"i 

a  renewal  loan  of  equal  amount  to  |  ®''®“®^  $20,650,000  by  issuance  ol 
be  issued  in  1966  for  another  term  ®o>  at®ral  trust  notes  and  conver- 
of  fifteen  years.  The  Provincial !  t>ble  sinking  fund  debentures, 
Secretary  has  given,  for  this  loan.  ®'"®®  December  31.  working  fun^ 

a  grant  of  $144,405.  i 

®  _ I  issuance  of  $4,000,000  collateral 

CITY  OF  Hl'LL,  QFE. 

Traders  business  in  1951  con- 
A  syndicate  headed  by  'The  tinues  to  show  a  .substantial  in- 
Dominion  Securities  Corporation  creass  directors’  report  states. 


below  par  of  any  long-term  U.S.  crease  from  $16,571,193.  There 
I  government  bond  for  the  first-  was  no  surplus  sulphite  and 
j  time  since  the  1930’s.  Between  groundwood  for  sale. 

I  Monday  and  Wednesday  of  this  The  following  figrures  reflect  the 
I  week  the  non-bank  eligible  2%  substantial  progress  made  in  the 
I  67-72  had  dropped  from  100-22/32  past  three  years  by  St.  Lawrence 
I  to  99-1/16;  the  bank-eligible  longs  Paper  Mills:  Newsprint  capacitj’. 


from  102-18/32  to  101-18/32. 


199.275  tons  in  1950,  197.000  in 


No  stabilization  is  expected  be-  1949,  189,800  in  1948;  newsprint 
fore  the  new  5-year  1%%  notes  production.  196.410  tons.  192,543 
into  which  the  new  non-market-  tons  *nd  190,302  tons  for  the  same 
able  2%%  longterms  can  be  ex-  three  years;  surplus  sulphite  and 
changed,  are  offered  and  Will  have  groundwood  capacity,  10,000  tons, 
found  their  market  levels.  12.500  tons,  12,500;  surplus  sulphite 

*  *  *  and  groundwood  production,  nil. 

The  price  of  stock  exchange  I  nil.  10,440  tons;  net  sales,  $16,- 
seats  has  gone  yp  steeply  during  ^  945,931,  $16,571,193.  $17,125,777.  I 
I  the  past  year  as  the  volume  of _ 


,  transactions  was  on  the  increase.  ei,  l  • 

‘  The  lower  volume  of  the  past  few  5liar®HOia®rS 

I  weeks  is  now  reflected  in  the  first  ApprOV®  5*1  Split 

'  drop  in  the  price  of  a  New  York  - 

seat  by  $3,000.  The  latest  trans-  Toronto  —  Shareholders  of 
action  was  at  $65,000  and  the  cur-  Massey-Harris  Co.  Ltd.,  at  a  spe- 
rent  market  is  $53,000  bid,  $67,-  cial  meeting  held  during  past 
000  asked.  week  approved  a  five-for-one  split 

I  In  Montreal  a  seat  was  offer-  of  the  common  stock. 

I  ed  a  week  ago  at  $35,000,  the  As  of  October  31,  last,  end  of  i 
price  at  which  the  last  sale  was  the  company’s  fiscal  year,  the 


I  Dominion  Securities  Corporation  creass  directors’  report  states. 
Ltd.  has  purchased  a  $762,000  15-  j  xrans  Canada  Credit  Corporation, 
year  serial  bond  issue  of  the  City  |  ^  wholly  owned  subsidiary,  is 
of  Hull.  The  loan,  which  included ;  showing  steady  growth  and  is 
$87,000  of  debentures  at  3';.r  1951-  :  transacting  a  profitable  volume  ol 
[55;  $575,000  at  3%%  1956-65  and  bu.siness.  Since  acquisition  by 
$100,000  at  3%  1965.  has  been ,  “Traders”  in  1939.  the  insurance 
awarded  at  a  price  of  92.15.  The  ;  written  bv  Canadian  General  In¬ 
corporation  effects  this  borrowing  |  surance  Company  and  Toronto 
on  a  net  cost  basis  of  4.20% .  Be- 1  insurance  Company  has 

sides  The  Dominion  Securities  ponsustently  increased.  Combined 
Corp.,  this  syndicate  comprised  A.  j  earned  premiums,  less  reinsurance, 
E.  Ames  &  Co.  Ltd.;  L.  G.  Beau- 1  q^e  twelve  vears  totalled  $29,- 
bien  &  Co.  Ltd.;  Nesbitt.  Thomson  153,720,  the  overall  loss  ratio 
A  Co.  Ltd.;  Rene-T.  Leclerc.Inc..  hein?  42.12%. 

and  Banque  Provinciale  du  Can-  .  . . j  e —  ~  .  ~ — -  -  - 

ada.  A  balance  of  $479,500  includ- 

ed  in  the  November  1st,  1965.  ma-  ' "  ' 

turity  will  be  paid  at  the  latter 
date  from  the  proceeds  of  a  re¬ 
newal  loan  of  equal  amount  to  be 

issued  in  1965  for  another  term  of  _ m. 

fifteen  years.  iFOYCrninCnt 

Hull  had  previously  come  on  the 
bond  market  in  October,  1949,  juJ 

with  the  sale,  at  public  tender,  at 

a  price  of  97.13,  of  $981,000  of  * 

3%-3%%  fourteen-year  serials.  At  |jOI*POFdl10D 

that  time,  the  municipality  had  ob-  F 

tained  its  money  at  a  net  average  ^  ,  , 

interest  of  3.801%  OeCUFltl^S 


made  on  February  20. 

« 


company’s  annual  report  showed 
1,539,160  common  shares  out- 


Some  pretty  harsh  remarks  |  standing.  On  this  basis,  common 
I  could  be  overheard  on  the  street ;  capitalization  following  the  split 
j  about  the  rush  with  which  the  1  total  7,695,800  shares. 

provinces  went  financing  in  New  jt  has  been  announced  by  James 
I  York  as  soon  as  there  existed  a  g,  Duncan,  president  and  chair- 


provinces  went  financing  in  New  jt  has  been  announced  by  James 
I  York  as  soon  as  there  existed  a  g,  Duncan,  president  and  chair- 
fractional  interest  advantage  in  man,  that  it  is  the  intention  of  the 
I  that  market.  ’The  criticism  is  not  company  to  place  the  new  shares 
only  directed  against  Saskatche-  g  regular  quarterly  dividend 
wan  and  Quebec  who  succeeded  in  basis  of  12%  cents  per  share, 
j  closing  fairly  advantageous  deals,  commencing  with  the  dividend 
[  New  Brunswick  is  said  to  have  payable  June  15,  next. 

also  made  an  unsuccessful  try  be- _ 

fore  it  financed  here  at  4%.  Nova  b^w 

Scotia  and  Ontario  Hydro  just  COITUgatM  Pap®r  BOX 
could  not  close  their  deals  fast  R®DOrtS  Eonilligs  Gam 
enough  because  they  had  no  Annual  report  of  Corrugated 
standing  registration  with  the  Paper  Box  Co.  Ltd.,  for  1950 
S.E.C.  and  were  delayed  by  the  shows  operating  profit  more 
formalities.  What  they  will  do  than  $100,000  higher  than  for  1949 
now  that  this  advantage  is  large-  at  $647,535  as  compared  with 


TOWN  OF  ASBESTOS,  QUE. 

A  $144,000  15-year  serial  issue 
of  the  town  of  Asbestos,  Quebec, 
was  awarded  during  past  week,  to 
a  syndicate  composed  of  Canadian 
Bank  of  Commerce  and  Bell, 
Gouinlock  &  Co.,  Ltd.  The  price 
was  93.50  for  3%%  1951-65  deben¬ 
tures.  Thus,  the  corporation  ef¬ 
fects  it  borrowing  at  a  net  co.st  of 
4.506%. 

TREASl'RV  BILLS  YIELD  0.754 

Tenders  were  accepted  during 
j  past  week  by  the  aBnk  of  Canada 
for  an  i.ssuc  of  $75  million  Dom¬ 
inion  of  Canada  Trea.sury  bills 
dated  March  9th  and  due  June  8. 

Average  discount  price  of  the 
issue  was  99.81233  and  the  average 
yield  was  0.754  per  cent.  Previous 
average  yield  on  February  23  was 
0.728  per  cent. 


Enquiries  Invited 


A.‘E.  Ames  &  Co. 


Business  Established  1889 

MONTREAL 

roRaiiTB  viNNiRia  vAaaaiivca 

vieToaiA  NiwvaaR  laaaaN.tNBp 


ly  wiped  out  is  not  known. 


$542,938.  Net  profit  amounted  to  1 


I  In  this  whole  connection  the  $297,786  against  $242,604.  Earn-  | 

I  question  is  asked  in  bond  circles  ings  per  common  share  were  $5.85  ajm' 
why  the  Bank  of  Canada  should  compared  with  $4.68.  Working  ! 
have  allowed  (or  not  have  stop-  capital  was  higher  at  $1,360,460  ' 
ped)  these  moves  as  it  is  be-  against  $1,222,409.  1 

lieved  it  would  have  authority  to  Production  increased  during  the 
do.  It  is  pointed  out,  that  a  mil-  year  and  sales  were  at  an  all- 
lion  dollars  borrowed  in  New  York  time  high,  J.  A.  Whealy,  president, 
cost  over  600,000  U.S.  dollars  in  states  in  directors’  repiort.  An  up- 
interest  in  a  twenty  year  period,  to-date  appraisal  of  fixed  assets  by 

- — - - -  the  Canadian  Appraisal  Co.,  show-  | 

Goodyear  Tire  &  Rubber  Co.,  of  ed  this  value  to  be  $2,844,426.  The 
Canada  Ltd.,  annual  meeting  in  fixed  assets  are  carried  at  a  de-  j 
Toronto  on  Wednesday,  March  predated  value  of  $755,654  on  the  ' 

21st,  at  2  p.m.  books. 


/’I  I 


Volume  I 
1,404,000  I 
1,386,000 
1,113,000 
1,381,000 
01.3,000 
1,. 343, 000 
1,701,000  i 


M<Leod,Youhg,Weir  a  Compahy 

IIMIT» 

MIMMRS  or  THE  INViSTMINT  OIAinS'  ASSOCIATION  OT  CANADA 


DIALERS  IN 

GOVERNMENT  AND  CORPORATION 
SECURITIES 

so  King  SlTMl  WasI  276  S(.  jamet  Straat  Wail 

Tarania  Maniraal 

fal«al*«fw:  EMpiri  4.01AI  TiNphani:  HArbpwr  4341 

OttitM  pi;  HamiliMi,  Unapn,  Ottawa,  Wlanipaa  mi>4  Naw  Yarii, 
Carraipaadatiti  in  lanAan.  Enflan4. 


McLeoDpYounGpWeir  &  Ratcliffs 

MiMuas  or 

THE  TORONTO  STOCK  IXCHANCI 
RIONTRIAl  CURS  RIARKir 

STOCK  ORDERS  EXECUTED 
ON  ALL  EXCHANGES 


SO  King  Straal  Watt,  Tarania 


Making  money 

work  harder 

In  the  investment  of  money,  indolence  and 
profits  never  go  together.  No  investor  makes 
money  merely  by  clipping  the  coupons. 

The  truth  is  that  successful  investment 
quires  constant  study  and  alertness.  It  is  by 
taking  advantage  of  opportunities  to  make  snit- 
able  changes  in  securities  ...  to  make  money 
work  harder  .  .  .  that  investments  succeed. 

If  yon  find  diflSculty  in  giving  this  close 
attention  to  yoiir  investments  we  are  ready  to  do 
it  for  you.  It  is  part  of  our  work  1o  study  invest- 
inent  trends  and  to  submit  advice  to  onr  clienta 
accordingly. 

LISTED  STOCKS 

Buying  and  Selling  Orders  accepted  for  execu¬ 
tion  at  regular  rates  of  commission  on  the 
Toronto,  M ontreal  and  New  York  stock  exchanges, 

Domdiioti  Securitik 

CORPTI.XIMITeD 

Undarwn’tars  and  Distributors  el  Invoshnant  Eocuritios  Sinca  1001 

rC:)ONTO  MONTIEAI.  NCR  YORK  LONDON.  ENG.  WINWriG  VAMCOUVEI  VICTOtIA 
.41  GAIT  LONDON  KITCHENER  HAMILTON  OTTAWA  OVtIEC  HAUFAX  SAINT  JOHN 

’75  St.  Jamei  Streat  West,  Mentraat,  Canada 
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ide  Gain  In  I  u»«i«rwriti»,  h«ki 

.et  Earnings 
Inter.  Nickel 

On  Record  Shipments  i 
for  Peace-time  Year,  up  ! 
at  $3.21  a  Share  on  | 

Common  *  j 

R^ecting  wide  increase  in  de- 
ivertes  of  nickel,  platinum  metals, 
opper  and  other  products  and 
arg4  scale  expansion  on  dollar 
sales^  annual  report  of  The  Inter- 
lational  Nickel  Co.  of  Canada  Ltd., 
or  year  1950,  shows  net  earnings 
iftef  all  charges  and  write-offs 
equal  to  $3.21  a  share  (U.S.)  on 

outstanding  common  stock  as  com- j  H.  k.  LAUKIE,  v/hose  appoint- 

pared  with  $2.08  a  share  (U.S.)  rTii>nt  as  dirpotor  nf  imHprwritine' 


ft  I  — — — — — — — — — long  ordinary  mortals  can  support 

Can.  Pacific  j  (Wkrr V  Hmeung  h  “So,S'lT™p.Tl5 

IQPA  r  •  One  is  inclined  to  think  some- 

l73U  CdrninQS  a  ■  ^  times  that  the  shortcomings  of 

*  I  I  I  7  our  present  government  are  due  to 

^  QllsrA  ^  ^  ^  weary  men  hang  on 

a  Jllarc  I  Formidable  Spending  Program  Indicated  by  to  highiy-paid  office  too  long.  Mr. 

„  „  J  Budget  Likely  to  Dr.wH«vyCan„o„adm9 

rreliminary  K  e  p  o  r  t  from  Opposition  —  Iron  and  Steel  Federa-  and  Mr.  Morrison  was  obviously 

Shows  "Other  Income"  |  fion  Threatened  with  Extinction  —  Aneurin  t**®  running. 

Contributed  Nearly  50  Sevan's  P.M.  Aspirations  Fade  i  have  no  wish'^to  disparage  Mr. 

Per  Cent  of  Net  By  Alfred  W.  GINGELL,  Morrlsoil  at  the  outset  of  his 

-  London  correspondent  of  The  Financial  Timce  Career.  He  has  certain  qualities 

As  indicated  by  monthly  figures  ■ — — — -  '  which  may  counteract  his  inex¬ 

on  railway  operations,  net  earn-  The  budget  which  might  have  they  are  not  present  at  meetings  perience  in  foreign  affairs.  As 
ings  of  Canadian  Pacific  Railway  generally  agreed  between  the  of  the  central  executive.  Leader  of  the  House  he  was  shown 

Co  for  1950  were  at  a  20-year  j®  l‘>‘®'y  become  a  most  This  twilight  period  will  con-  that  he  is  adroit  and  resourceful;  j 

1  ...  1  f  y,  !  crucial  test  for  the  government,  tinue  until  the  nationalised  cor-  while  there  can  be  no  reason  to  ' 

peak,  being  equal  to  $3.32  a  share  j  announcement  of  phenomenal  poration  has  been  able  to  create  doubt  his  sincere  devotion  to 
outstanding  common  stock ;  spending  proposed  is  likely  to  an  organisation  to  take  over.  I  democratic  Institutions.  , 
after  deduction  of  preferred  d  - 1  under  heavy  fire  from  the  cannot  say  when  that  will  be.  There  is  probably  no  man  in  the 

nrnfno-  n  Lhnrp  on  '  Experienced  steelmen  are  not  fall-  socialist  hierarchy  so  capable  of 


Formidable  Spending  Program  Indicated  by 
Budget  Likely  to  Draw  Heavy  Cannonading 

from  Opposition  —  Iron  and  Steel  Federa-  11  and  Mr.  Morrison  wcus  obviously 
tion  Threatened  with  Extinction  —  Aneurin  t**®  nmning. 

Sevan's  P.M.  Aspirations  Fade  i  ^ave  no  wish'^to  disparage  Mr. 

By  ALFRED  W.  GINGELL,  Morrlsoil  at  the  outset  of  his 

London  correspondent  of  The  Financial  Timce  Career.  He  has  certain  qualities 

'  which  may  counteract  his  inex- 

The  budget  which  might  have  i  they  are  not  present  at  meetings  perience  in  foreign  affairs.  As 

sen  generally  agreed  between  the  of  the  central  executive.  Leader  of  the  House  he  was  shown 


long  ordinary  mortals  can  support  ExPORSlOII  PloilS  For  Northern  Ontario  town  in  1947. 

such  burdens  with  vitality  and  •  ^  Bmllc  Pttnmr  involves  rebuilding  of  the 

capacity  unimpaired.  apfUCR  FQllS  rapCr  three  remaining  paper  machines 

One  is  inclined  to  think  some-  ,,  ~~  .  and  general  mill  and  plant  modern- 

times  that  the  shortcomings  of  Kapuskaslng,  Ont.  Announce-  (nation.  Some  $200,000  of  the  total 

our  present  government  are  due  to  fnent  has  been  made  here  of  plans  is  earmarked  for  a  new  housing 
the  fact  that  weary  men  hang  on  for  a  $5,000,000  project  that  will  project  and  $30,000  for  a  new 
to  highly-paid  office  too  long.  Mr.  increase  newsprint  production  of  school  at  nearby  Smoky  Falls. 
Attlee  had  a  very  short  list  of  Spruce  Falls  Power  and  Paper  Co.  Mr.  Sage  said  additional  hydro 
suitable  men  to  succeed  Mr.  Bevin,  Ltd.  electric  power  will  come  from  the' 

and  Mr.  Morrison  wcus  obviously  The  project  was  described  as  a  Ontario  Hydro  Commission.  The 
in  the  running.  major  follow-up  to  a  long-term  ex-  company  now  gets  its  power  from 

#  pansion  program  started  in  this  the  Smoky  Palls  development. 


DIVERSIFY 


earnings  equal  to  $1.93  a  share  on  j 


- . -  ti.  1-;.  wnose  appomi-  common  and  is  nearlv  double  the  additional  cost  of  de- 1  ing  over  themselves  to  join  the  holding  cranky  critics  in  check. 

(U.S.)  ment  as  director  of  underwriting  1040  chare  fimire  of  $1  70  a  under  the  new  program  is  j  corporation.  It  is  possible  that  He  will,  however,  find  the  delibera- 

for  the  London  Life  Insurance  Co.  chare  ^  ^  expected  to  amount  to  £607,000,000  before  such  an  organisation  can  tions  of  the  United  Nations  a^dif- 


on  preceding  year.  for  the  Londo 

Shipped  during  year  under  re-  I  is  announced. 

view,  was  a  total  of  256.410,543  !  - - 

pounds  of  nickel,  more  than  any  aa  ^ 
peace-time  year  in  company’s  his-  j  K  f 
ory  and  an  Increase  of  22  per  cent  j  *  * 

over  1949  figure.  Deliveries  of 
special  rolling  mills  products  pro-  CQllliny 
uc^  in  U.  S.  and  U.  K.  also  |  .  . 

established  a  new  high  record.  I  AftlUA 
on^any  also  delivered  267,316 
ounces  of  platinum  metals,  an  in¬ 
crease  of  24  per  cent  over  1949;  .  Gain  In 
212,947,394  pounds  of  refined  cop-  ni+e  Ad 
er,  and  also  gold,  silver,  selenium,  ^  j-  • 
elluiium  and  cobalt.  ConditiO 

Sq)es  In  1950  were  valued  at  of  1950 
228^071,346,  an  Increase  of  more 
an  $45  million  over  1949  figure  Addition 

f  $182,806,452.  Net  earnings  after  I  New  funds  1 


— the  difference  between  £1,443,-  be  formed  the  socialist  government  ferent  kettle  of  fish. 


I  must  add  that  Mr.  Morrison 
has  at  times  hit  the  wrong  chord 
when  dealing  with  the  opposition. 


_  It  is  worth  noting  from  prelim- j  OOO.OOO  (which  includes  the  will  have  fallen  and  the  act  re-  I  must  add  that  Mr.  Morrison 

_  inary  figures  issued  by  company,  j  amount  for  strategic  stock-piling)  pealed.'  We  shall  see!  has  at  times  hit  the  wrong  chord 

^  V  ^ Arn  that,  deducting  fixed  charges  from  j  and  £836,000.000  to  be  spent  this  ^  V  ¥  when  dealing  with  the  opposition. 

•  VWip.  net  from  railroad  operations,  ^  vear—and  this  will  fall  on  the  tax-  it  is  becoming  more  and  more  His  character  is  so  different  from 

IIm  Im  contributed  nearly  |  payer  unless  Mr.  Gaitskell  resorts  evident  that  only  by  drastic  Mr.  Bevin.  He  is  the  adroit  party 

tdininQS  WP  sources,  to  borrowing  and  risks  inflation,  economies  and  better  service  to  the  strategist,  whereas  the  late  foreign 

_  ,  _  ,  I  Gross  revenue  from  railroad  op- 1  From  various  public  utterances,  travelling  public  can  British  Rail-  Secretary  has  always  given  the 

Af^IUA  PaI*!  Au  erations,  as  shown  in  monthly  j  however,  it  would  seem  that  he  is  ways  pay  their  way.  This  view  impression  of  acting  on  honest 

— *  Cl  IwaJ  statement  for  December,  was  up  |  bent  on  a  disinflationary  policy  was  urged  vigorously  but  vainly  principles.  Sometimes  men  have 

-  over  $15.5  million  at  $378,576,688  |  similar  to  that  of  his  predecessor,  py  the  Central  Transport  Consul-  both  character  and  brains,  and  the 

Gain  In  Revenues  Des-  "'bile  expenses  and  taxes  were  I  There  have  been  hints  from  tative  Committee  on  the  occasion  nation  Is  fortunate  when  men  in 

.  •  J  ^  ,1  more  than  $2  million  lower  at  j  socialist  speakers  suggesting  there  of  the  16%^  Increase  in  freight  high  office  are  possessed  of  both, 

pite  Adverse  Weather  $340,556,331.  Net  railroad  earn- i  are  likely  to  be  savings  on  the  i  charges  a  year  ago.  There  is  no  office  where  character, 

Conditions  In  Early  Part  ings  of  $38,020,357  were  up  from  |  social  services.  It  is  possible  I  committee  have  i  u  s  t  steadfastness  of  purpose  are 


Proper  diversification  of 
holdings  is  a  safeguard 
that  adds  to  your  peace  of 
mind.  It  is  a  protection 
against  the  unforeseen . . . 
a  bulwark  when  a  com¬ 
pany  or  industry  fails  to 
do  as  well  as  others. 

We  shall  be  glad  to  help 
you  secure  a  balanced 
investment  portfolio . . , 
in  both  bonds  and  stocks. 


Co ciiran, Murray  C  Co 

Limited 

DOMINION  BANK  BUILDING 
TORONTO 
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of  1950 

Additions  To  Proprety 
New  funds  of  $26,000,000  were 


1949  figure  of  $20,631,969  and  in-  that  they  have  in  mind  savings  on  published  an  admirable  report  important  as  in  that  of  Foreign 
come  from  other  sources  was  capital  expenditure,  but  there  can  ^  express  the  great  Secretary.  Foreign  policy  will 

about  $400,000  lower  at  $23,236,-  be  no  substantial  economies  in  whirb  bao  hppn  nifntpd  demand  from  Mr.  Morrison  quall- 

264.  After  fixed  charges,  $1,150,-  this  direction.  Conservatives  are  ,  nnhUp  minH  nwino-  tr,  thp  ties  other  than  those  of  the  adroit 

000  lower  than  in  1949  at  $13,389,-  ,  therefore  estimating  that  the  tax-  J^t  that  the  TcJeas^d  chL^s  P^^^y  tactician.  j 

610,  total  net  earnings  of  $47,867,-  payer  will  be  asked  to  find  at  i  ^  fniinwpd  hv  a  rnnatnir-  Attlee  could  have  given  the 


II  charges’ increased  bv  $16.5  mil-  raised  by  public  issue  of  securities,  gjn  ^t^a[  net  earninas  of  $47  867’' '  ^  Increased  charges  pariy  tactician, 

ion  :  to  $48,765,849  (U.S.)  from  This  enabled  the  company  to  meet  on  clLre  ^tHfe^  non  I  by  a  construe-  Mr  Attlee  could  have  given  the 

ooHrooi,!  ,TTe\  I  too  compare  with  previous  years  least  £500,000,000  or  the  major  job  to  a  worse  successor.  There 

‘ionnnn  and  intermit  better  than  529,724,805.  Relfecting  de-  part  of  the  additional  cost  of  pommission  which  would  lead  the  are  so  few  .suitable  men  within  the 

Balance  sheet  shows  net  work-  500.000  and  to  permit  better  than  valuation  of  pound  install  of  1949,  defence  without  corresponding  which  would  lead  the  ,  ^  ranks  It  is  true  to  sav 

•capital  UP  nearly  $13  million  $9,000,000  of  construction  funds  nreferred  dividend  reouirements  ,  •  %  •  ^^nout  corresponding  blic  to  look  forward  to  improv-  socialist  ranks.  It  is  true  to  say 
.capital  up  nearly  jid  million  ^  Pi^®^o^rco  dividend  requirements  reliefs  in  civil  spending.  r«ii  eoriu  that  the  appointment  of  almost 

ron*  end  of  1949  at  $150,329,694  as  ^  $500,000  lower  last  The  opposition  and  a  large  sec-  economic  rail  facih- 

om^ared  with  $137,413,856  with  S  P  g  •  year  at  $3,388,648.  tion  of  the  Labour  Party  had  not  '  serious  disgust  both  at  home  and 

urrtEnt  assets  up  at  $187,418,520;  Net  additions  to  property  Details  of  other  income  show  bargained  for  this.  What,  they  say,  It  was  pointed  out  that  the  way  abroad.  Just  think  of  the  night- 

rorq  $160,311,913  and  current  account  in  1950  totalled  $15,843,-  that  dividends  contributed  $17.1  as  has  become  of  the  economy  pro-  make  ends  meet  was  to  reduce  j„^re  the  chancelleries  of  the  world 

iabftities  up  at  $37,088,826  from  ^  601.  From  the  gross  additions  of  compared  with  $17  million  in  1949.  gram  in  the  social  health  and  ®°®^®'  raise  charges,  which  have  had  if  Mr.  Aneurin 

22,$98,057.  Current  assets  includ-  $20,531,125  were  deducted  retire-  Net  income  from  interest,  ex- 1  other  services  which  has  been  defeat  its  own  ends  by  Bgyan  had  been  appointed! 

d  $64,655,128  of  inventories  of  i  ments  of  $4,687,524.  Net  additions  change  and  separately  operated  formulated  by  government  advis-  traffic  to  the  roads.  The  j 

leUls,  manufactured  products  l  in  1949  were  $26,743,381.  Installed  properties,  etc.,  was  lower  at  $3.6  ers?  committee  say  that  representa-  j.igsQjj.g  appointment,  but  with 


some  reservations.  I  have,  how- 


,g  in  ser-  Steamships  showed  the  only  ap-  There  can  be  little  prospect  of  a  ever,  no  hesitation  at  all  in  ex- 

h.p.  unit  preciable  gam  being  $3.1  against  ^be  large  civil  estima- I  5®”  T  ^®®5  bim  all  possible  good 


nd>supplies,  compared  with  $68,- j  capacity  at  Ruskin  was  brought  compared  with  $4.4  million.  ¥  ¥  ¥  tions  were  made  to  the  Minister  of  g^j^^  reservations  I  have  how- 

04  j|60  at  the  end  of  1949.  Capital  to  141,000  h.p.  by  placing  in  ser-  Steamships  showed  the  only  ap-  ,pbere  can  be  little  nrosnect  of  a  o"  this  point.  These.  hesitation  at  all  in  ex- 

nd;:  surplus  at  the  end  of  1950  vice  of  the  third  47.000  h.p.  unit  preciable  gain,  being  $3.1  against  revision  of  the  large  civil  estima- '  ^°'^®''®'‘’  ^®”  ^®®^  ®®”  tending  to  him  all  possible  good 

tood  at  $285,375,691,  compared  on  October  25.  Energy  capability  $2.3  million.  Hotels,  communica- 1  nossible  that  there  i a®tonishing  to  find  recorded  in  ^gb^g  taking  up  his  vital 

Htli  $267,700,079  at  the  beginning  '  of  the  Lower  Mainland  system  was  tions  and  miscellaneous  properties  ’  ®  cavin<ra  in  tv,!  !  ^he  report  the  paragraph  express-  n-tional  task 

f  the  year.  I  brought  into  balance  with  its  in-  amounted  to  nearly  $2  million  * 

:  Expanded  Facilities  |  creasing  peaking  capability  by  compared  with  $2.3  million.  Total  ^  •  g^  |  tee’s  regret  that  he  (fould  not  see  ^be  repercussions  with- 

Dfrectors’  report,  presented  by  raising  the  height  of  the  La  Joie  before  taxes  of  $2.6  compared  with  estimates  for  defend  which  ^ '■®®‘’'"'"®"*  in  the  socialist  party.  The  long 

T.>Iohn  F.  Thompson,  chairman  storage  dam  at  Bridge  River  by  to  $25.8  mil-  that  the  Commission  be  feud  is  over  betwLn  Ernest  Bevin 

nd. president,  states  that  to  pro-  45  feet.  A  new,  single  unit  at  bon  compared  with  $26  million.  i  •  >  pressed  to  economise  as  a  means  f^ade  union  leader  and  "Herbie” 

ider  this  expanded  supply  of  ,  Lake  Buntzen  No.  1  plant  is  Surplus  in  profit  and  loss  ac-  ■  of  making  Income  and  expenditure  vforrison  nolitical  ’  boss  As  the 

ickel,  company  brought  into  oper-  scheduled  for  operation  by  October  i  thP  of  r.ommont  ”’®®^  ^  ^  ^ "  increasing  baU  passed  both  men  have 


UDer 


¥  ¥  ¥ 

Now  for  the  repercussions  with¬ 
in  the  socialist  party.  The  long 


tloO  an  additional  blast  furnace  1951.  It  will  have  70.000  h.p.  com- 
t  its  Coniston  smelter  and  an  ad-  pared  with  combined  ratting  of 
itidnal  reverberatory  furnace  at  :  28.140  h.p.  of  the  seven  small  units 
ts  (Jopper  Cliff  smelter.  With  the  •  it  will  replace. 

utbreak  of  hostilities  in  Korea,!  ..f  ta^noeoti 

,  .  ,  .  J  „  Exclusive  of  $9,440,625  in  cons- 

he  extensive  program  under  way  ! 

or  providing  new  underground  ;  .  ^  ^ 

in.ng  capacity  was  supp  emented  :  $11,972,777  and  current 


million  compared  with  $206.7  mil- 

lu  uou  ii.p.  cui.i-  are  presented  for  all  the  tea  in  r"C; Even  so,  it  was  not  so  1 

ined  ratting  of  _ _  China.  The  sparks  will  fly,  you  .  ^  y®®*’  passed  j  Ibat  rivalry  rumbled 

even  small  units  may  be  sure.  I  expect  the  oppLi-  ml ’’Tn.  n!! 

Wide  Growth  For  tion  to  make  great  play  with  the  r?’®  ^J’®*’®.®*'®  ®*^'”  "^occasionally  erupted  into  public; 

440,625  in  cons-  Commonweolth  fact  that  of  tL  152  items  of  ex-  !  ^  “constructive  program 

rrent  and  work-  -  penditure  included  in  the  civil  1  ?  t  »•  a  Morrison’s  hour,  : 

Power  at  end  of  Annual  report  of  Common-  ,  estimates.  91  show  increases, !  :®®®.°  ^  greatly  enlarged  gpg^g  g  thought  for  ebullient  Hugh 

777  and  current  wealth  International  Corp.  Ltd.  ;  5  are  unchanged  and  that  only !  ‘^creases  in  wages  and  other  cgifon  ^vho  has  never  entirely 


000.  '  '  P’’®®®®*^.  economi®®  “  a  means  ^^g^jg  jgg^g^  g^^  "Herbie” 

I  would  not  miss  the  night  in  of  "’abinginconie  and  expenditure  Morrison,  political  boss.  As  the 
the  House  of  Commons  when  these  ”?®®^  rather  than  increasing  y^g^g  have  passed  both  men  have 
nr»  r,r»=or.fi./g  f/,,.  oil  ♦!.«  too  Charges.  mellowed.  Even  so,  it  was  not  so 


Wide  Growth  For 
Commonwealth 


More  than  a  year  has  passed  ,  g^^  jbat  rivalry  rumbled 

since  these  views  were  pressed  on  I  beneath  the  surface.  In  fact,  it 


y  an  emergency  project  to  quick-  babilities  were  $12,410,233.  At  the  for  year  1950  reflects  material  ex-  ;  small  savings  '  are  shown  in  56 
y  provide  temporary  greater  ca-  |  ^^gre  was  no  amount  Pansion  in  operations  of  fund  dur-  other  departments. 

acity  at  the  mines,  concentrating  forward  in  construction  year,  showing  net  assets,  tak-  .^be  Conservatives  have  fre- 

ills  and  smelters.  ! . _ *  _ _ „  me  investments  at  ouoted  market  ,®  'conservatives  nave  fre- 


costs.  To  meet  this  we,  are  being  recovered  from  his  budget  indis- 
throatened  with  another  rise  in  gretion.  If  it  had  not  been  for  that 
freights  and  this  time  in  fares  as  be  might  now  be  moving  from  the 

Treasury  to  the  Foreign  Office. 

The  Unions  have  undertaken  to  Mr.  James  Ede,  the  69  year  old 


- .  “  carried  forward  in  construction  ‘“s  tan.-  ,j,be  Conservatives  have  fre  -  nc  mignt  now  uc  muvuiB  iium  me 

iHs  and  smelters.  !  gg^gunt  g^^j  current  and  working  investments  at  quoted  market  guegfiy  demanded  that  civil  ex-  tt  .  v  a  f  va  Treasury  to  the  Foreign  Office,  j 

During  the  year  company  spent  cur-  ''®1"®®-  increased  from  $6,788,123  °  \  ^^®  Unions  have  undertaken  to  Mr.  James  Ede,  the  69  year  old  , 

18,683,606  on  capital  improve-  amounting  to  $12,-  $10,040,327.  or  47.9%.  '  nso  oJo  oor^d  I  do  not  assist  in  removing  restrictive  prac-  Home  Secretary,  now  takes  over 

lents.  One  of  its  mines  was  newly  b  ^  review,  re-  5  ."  I  t*®®®  and  bringing  about  operating  “policeman”  Morrison’s  party  dis- 

rought  to  a  production  basis  ^  ’  ’  port  shows  total  shares  outstand-  tn®  government  will  have  to  economies.  Even  if  Union  leaders  glplinary  duties.  He  is  likely  to  be 

hile,  "at  other  mines,  shafts  are  |  During  1950,  $802,500  principal  ing  amounted  to  2,192,557,  held  ^"®  $'®f  f"®  Pr®®®nt  are  able  to  persuade  their  mem-  ^g  tough  with  the  extreme  left  of 

:ing  deepened  or  enlarged  and  en-  amount  of  first  mortgage  bonds  by  5,426  shareholders.  Market  ®®f'’"ates  through.  Although  the  bers  to  pull  their  weight,  which  I  the  party  as  Mr.  Morrison  him- 
tirely  new  main  shafts  are  being  ,  was  retired  through  the  operation  value  of  investments,  at  $9,786,-  “"“8^®'  have  a  ■war-time  doubt,  it  is  plain  that  no  more  self. 

unk.”  The  total  length  of  under-  ;  of  sinking  funds.  764,  exceeds  cost  of  $7,532,200  by  ®PP®®*’®^c®>  I  df>  not  doubt  that ,  than  a  fraction  of  the  deficit  can  With  Mr.  Morrison’s  promotion, 

ground  development  in  the  oper- 1 - ^ -  $2,254,564.  I  '"®  P®-c|fist  l®ft  ^ng  socialists  .  be  covered  by  these  means.  It  is  one  thing  would  appear  to  be  cer- 

ating  mines  was  brought  during  !  dioxide.  This  work  not  only  is  en-  Report  contains  charts  illustrat-  ®8®*n  vote  wnth  the  govern-  obvious  that  nothing  less  will  suf-  tain:  Mr.  Aneurin  Bevan’s  ambi- 
the  year  to  more  than  283  miles,  couraging  from  the  standpoint  of  ing  the  growth  in  net  assets  dur- ,  "’®"t  their  so-called  prin-  j  fjee  than  the  drastic  cutting  out  of  tion  to  become  a  future  socialist 

•which  is  considerably  greater  ;  by-products  recovery  but  has  maj-  ing  the  past  six  years  and  the  di-  |  ®*P^®®  In  order  to  retain  their  obsolete  and  uneconomic  facilities, 
than  the  combined  underground  or  significance  also  from  the  versification  of  net  assets  as  at  j  ®®®ts.  ^  When  nationalisation  of  the 

mileage  of  the  rapid  transit  sub-  ;  standpoint  of  simplifying  our  31st  December,  1950.  Another  |  But  the  Premier  and  the  Chan-  transport  system  wm  first  mooted 

way  systems  of  New  York  and  smelter  process  metallurgy.”  chart  portrays  the  record  of  $1000 ,  cellor  are  likely  to  have  trouble  it  was  said  that  new  methods  of 

London.”  Capital  expenditures  for  |  ••rjurine'  1950  minine’  from  un-  *""®®^®‘^  April,  1932 — cash  value  1  with  their  supporters.  Quite  apart  efficiency  and  economical  working 

1951  are  estimated  at  $20,000,000.  j  fn  com.  which  was  $2,295  on  31st  De- '  from  the  meat  and  coal  shortages,  I  would  be  introduced,  but  three 
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obsolete  and  uneconomic  facilities,  prime  minister  fades  into  the 
When  nationalisation  of  the  background. 


OF  Lords 


way  systems  of  New  York  and  smelter  process  metallurgy.”  chart  portrays  the  record  of  $1000  ^  cellor  are  likely  to  have  trouble  I  it  was  said  that  new  methods  of 

London.”  Capital  expenditures  for  |  ••rjurine'  1950  minine’  from  un-  *""®®^®‘^  April,  1932 — cash  value  j  with  their  supporters.  Quite  apart  I  efficiency  and  economical  working 
1951  are  estimated  at  $20,000,000.  1  exnanded  to  com-  which  was  $2,295  on  31st  De- !  from  the  meat  and  coal  shortages,  j  would  be  introduced,  but  three 

Report  points  out  that  the  "un-  j  j,gj,ggtg  the  nroeressive  reduc-  ®®"'*^®*’’  1950,  and  the  cumulative  the  cost  of  living  and  high  taxa-  i  years  of  it  have  had  an  opposite 
derground  undertaking  when  com- ;  ^  whinh  ran  he  mined  bv  dividends  to  that  date  was  tion  are  being  bitterly  resented  in  result.  Nothing  has  been  done  to 

pleted  in  1953  will  provide  a  capa-  .,  -  _ ^  $1,477.  i  the  industrial  constituencies.  These !  make  travel  more  attractive.  In 


open  pit  surface  methods.  The  un- 


pleted  in  1953  will  provide  a  capa-  Biirfare  method.  The  nn-  i  ^’'®  >n<^ustrial  constituencies.  These  |  make  travel  more  attractive.  In 

city  for  hoisting  more  than  13,000,-  ^  ^  wo.  fc;  269  ^^'^®  <^i"*dends,  totalling  21  j  are  not  likely  to  be  mitigated  by  ;  fact  the  Committee  record  conor 

000  short  tons  of  ore  annually  — :  „hort  ton.  romnnred  with  5  015-  P®"  ®^®-*'®  were  declared  in  |  the  continued  rise  in  government  plaints  from  passengers  that,  for 

an  amount  which  is  more  than  ’  Kiooqcd  iq48  respect  of  1950,  as  compared  with  spending  which  is  bound  to  in- ;  example,  carriages  and  lavatories 

.1 _ _ 518  in  1949  and  5,128,964  in  1948.  four  dividends  totallinc  19  cents  OFAfieO  KnfVt  IWriMn*  MiNnfn  A  .......  .at.,.!... 


three-quarters  of  the  total  under-  rrsL..  _  Mit^nrp  minpd  was  4  115-  dividends  totalling  19  cents  crease  both  living  costs  and  taxa-  I  are  dirty  and  that  food,  equip- 

ground  output  of  copper  ore  from  !^?®  gCtts  comnSerwiJh  4  -  m®nt.  accommodation  and  treat- 

all  mines  in  the  United  States  dur-  ^  t  ^^-®  ^^®  '  This  then  is  the  crux  of  the  I  ment  of  customers  by  refreshment 


ail  niiiicB  111  Liic  ^yiiiLcu  oi.av.ca  uui-  oar,---  ._  .q.q  __j  c  707  fiQo  in  -  .  .  . -  I  .....a  i.iicii  la  1.11c  Cl  u*  oi  me  mcni,  oi  cusiomers  oy  reireaiiiiiciit 

Ing  1949,  the  latest  year  for  Which  ’  mined  ac-  P®y‘"8'  °ut.  as  closely  as  pos-  governments  problem  and  some  room  staffs  are  often  bad. 

itatistics  are  available.”  Lordine-iv  wa.  9  S49  024  short  tons  f*  ®’  ®’®  ^*"‘d®"^®  ,  commentators  are  saying  that  it  The  Transport  Commission  have, 

Exploration  and  Research  I  comnared’  with  9  984  891  in  1949  rector  enable  the  di-  oould  lead  to  the  defeat  of  the  of  course,  been  rationed  in  capital 

Further  to  assure  continuity  of  j  Pq  ggg  gg2  jg  ’j94g  riiviH^nri^rtl^t'ea  i  The  Trade  Unions  i  expenditure  and  cannot  be  blamed 


in  1951  ♦♦♦ 


nickel  supplies,  company  acceler- !  I®-®  ’  ...  !  have  been  a.sking  for  an  extra  !  for  many  inadequacies.  It,  how- 1 

ated  and  intensified  its  search  for  j  7"°'^®"  S  on  the  ^'Ib®  j  £100,000.000  in  food  subsidies. !  ever,  costs  nothing  to  improve  the  ! 

ore.  In  1950,  some  24,000  square  '  e"d  fowln?  ^^®y  ®^®  ^kely  to  get,  i  service  of  refreshment  room  staffs  | 

miles  of  area  were  Prospected  251  805,157  at  the  7  la.f  a-va  nf  th®  mn  ""bkelv  |  and  very  little  to  provide  clean; 

air  ami  HataiiPH  ...rvcv..  end  of  1949  and  246,176,683  at  the  on  the  last  days  of  the  months  of  i  ..  ug  rcarmamanV  I 


miles  of  area  were  prospected  ..  ‘  .U  .  a - 

chiefly  by  air,  and  detailed  surveys  ®"d  of  1949  and  246,176,683  at  t  e  "  .®  j„gg ^ gl”,  j®  i  be  cured  by  high  rearmament !  carriage's  and  lavatories.  i 

made  of  3.215  square  miles.  The  '  ®nci  of  1948^  The  mckel-copper  March  June.  September  and  De- ,  gg^g^g^g  y^.ggg 

depth  of  exploration  drilling  dur-  content  at  the  year-end  stood  a  ■ _ j  j^ient  are  able  to  conduct  the ,  ditlona  like  these  pervade  the 

ing  the  year  was  260,127  feet,  equi-  ®bort  tons,  compared  %*#..•  l  u  '  retreat  from  the  “wage  freeze”  !  whole  of  our  transport  system. 

valent  to  a  total  depth  of  fifty  with  J.630,009  at  the  end  of  1949  Coil.  WoStinghOUSe  HOS  ;  with  greater  skill  than  they  have  i  but  one  thing  is  certain:  that  j 
miles.  At  the  same  time,  company  ‘  -503,058  at  the  end  of  1948.  ExponsiOR  PIORS  "P  ‘^be  present,  they  are  in  for  i  nationalisation  has  not  provided  | 

Improved  its  mining  processes  and  "Progress  was  made  during  the  *  _  trouble.  the  service  that  its  authors  held  | 

metallurgical  operations.  The  re-  year  on  our  major  program  of  re-  .  7  ‘  °  Announcement  Thg  government  are  also  likely  out  to  the  nation  in  the  brave  new 

port  discloses  that  "research  in-  placing  open  pit  tonnage  by  ob-  ®7®7,  1  ®  .'■°7®® ,  ®^'"y  to  be  strongly  criticised  on  their  world  of  socialism  in  1945. 

volving  pilot  plant  effort  has  con-  :  taining  and  treating  annually,  be-  nf  ^®p  7®.  ®^ctronic  material  policy.  With  the  ¥  » 

tlnued  to  be  devoted  to  the  greater  |  ginning  in  1953,  more  than  twice  ®  ’  7®  ’  -  .  ,®'  ®®  Position  deteriorating,  planning  Although  Mr.  Bevin  has  fulfilled 

Utilization  of  our  ores  through  the  as  much  ore  as  ever  before  from  .  .'  «  bas  become  almost  impossible.  It  the  essential  duty  of  a  Foreign 

_ _ *  _ _ >  ■in.iafcri-niinH  minoa  expana  its  prooucuon  unaer  a  .  « _ . _ ..m _ 1.  < _ -m _ > _ j  » 


production  of  iron  ore  and  sulphur  ,  our  underground  mines. 


ISTAUISHED 
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Just  Romance  is  not  enough! 

Although  true  romance  is  one  of  the  exclusive 
attributes  of  the  family  circle,  romance  in  itself  is  not 
enough.  Hundreds  of  small  realistic  problems  arise 
each  day  and  harmony  in  home  life  depends  upon 
right  and  equitable  solutions. 

In  family  problems  as  elsewhere,  financial  security  is 
an  aid  to  uear  thinldng.  And  clear  thinking  helps  to 
harmonious  solutions.  How  importantly  financial 
security  contributes  to  a  tranquil  household,  and  tends 
to  preserve  even  the  romantic  in  living ! 
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newly-formed  division.  "Our.com-  '®  "bvious  that  some^ing  more  ,  Secretary  "To  speak  for  England, 
plete  facilities,  as  well  as  those  f!  17  '’®  it  cannot  be  said  that  he  rose  7 

of  Westinghouse  Electric  Corpora-  the  comm^ity  groups  which  '  the  heights  of  the  giants  of  the 
tion  in  the  U.S.,”  announcement  “®  ^®‘"®  hurriedly  formed.  past. 

says,  “are  available  to  the  govern-  ^  *  'He  entered  on  his  duties  with  a 

ment  for  research  and  the  produc-  S^tisn  steelmakers  have  reason  kind  of  religious  fervour  when  the 
tinn  of  niAcfroTiic  eniiinmanf  for  to  be  proud  Of  their  record.  There  socialists  were  returned  with  an 
defence  pTrposTs  as  ®'-®  t®'^  i"'i"®tries  where  Indus-  overwhelming  majority  in  1945. 

It  is  estimated  that  about  1,000  **^®i  relations  have  been  so  amic-  Mr.  Bevin  has  been  the  victim  of 
employees  will  be  added  to  the  ®bi®-  U''®*'  ^be  years  every  effort  ill  health,  against  which  he  has 
electronics  division  within  a  year,  j  b®®  been  made  to  promote  tech-  struggled  gallantly.  I  know  that, 
increasing  the  company’s  payroll  j  research  and  to  run  the  at  the  Foreign  Office,  he  leaves 

by  $21/^  million  annually.  industry  on  patriotic  lines.  behind  a  staff  who  have  a  great 

In  addition  to  a  rapid  step-up  in  ^be  achievements  of  deal  of  affection  for  him. 

production,  the  projected  electro-  *^®  ‘"^ustry,  I  find  it  easy  to  sym-  Mr.  Bevin  has  had  failures 
nics  program*  calls  for  extension  P®Lhlse  with  the  Iron  and  Steel  during  his  term  of  office;  but 
of  what  is  considered  the  largest  ^®^®*'ation  when,  for  party  poll-  there  could  have  been  many  worse 
research  laboratory  in  the  Cana-  reasons,  an  Act  of  Parliament  socialist  foreign  secretaries.  Apart 

dian  electrical  industry.  passed  which  threatens  to  des-  from  his  “left  can  speak  to  left” 

Heading  the  division  is  John  D.  ^be  structure  that  has  been  wobble  during  the  election  of  1945, 

Campbell,  who  has  been  connected  ®a  carefully  built  up.  '  he  has  done  perhaps  as  well  as 

with  the  flnri  since  1934.  John  D.  The  steelmakers  have  always  any  Insular  socialist  could  have 
Houldlng,  has  been  appointed  resisted  bureaucratic  interference  been  expected  to  do.  He  has  done 
manager  of  the  electronics  mar-  a®  a  result,  vesting  day  has  much  to  disabuse  the  rank  and 

keting  department.  passed  without  any  noticeable  file  of  the  socialist  party  who  tend 

-  upheaval.  to  be  gulled  by  communist  tactics. 

Rolland  Paper  Co.  Ltd.,  annual  The  Iron  and  Steel  Federation  In  the  Autumn  of  his  life  he  has 
meeting  in  Montreal  on  Wednes-  remains  in  control  and.  although  had  to  support  the  burden  of  high 
day,  March  28th,  at  noon.  representatives  of  the  nationalised  office.  I  cannot  help  reflecting 

- - -  j  board,  which  has  taken  the  place  that  a  good  many  of  his  colleague.^ 

Last  year  Canadian  labor  re-  of  the  companies  transferred  to  are  in  the  same  position.  Indeed, 
ceived  a  record-breaking  $8,000,-  !  public  ownership,  are  admitted  as  !  in  these  fast  moving  days,  it  is  : 
000,000.  ^  observers  to  many  conferences,  1  becoming  a  problem  to  know  how  ' 


If  you  want  to  reach  the  French-speaking 
institutional  market: 

If  you  want  to  reach  the  buyers  and  policy¬ 
makers  in  French-speaking  Quebec; 

If  you  want  to  reach  the  thrifty  French- 
Canadians  who  like  to  buy  insurance,  invest 
their  money  or  expand  their  business; 

If  you  want  to  reach  into  the  export  markets 
of  France,  Belgium,  Switzerland  and  North 
Africa; 

Then  join  your  competitors  in  the  advertising 
columns  of 
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Canada's  and  North  America's  only  French-language 
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■  ■••I  ■■  •  capacity  all  through  the  year.  The  —  ■ 

Wide  Expansion  Lawrente 

hn  •  company’s  history.  Production  i  ^  '  p  • 

CdrninQS  UT  printing  and  fine  papers  by  the  |  LOrD.  CdminQS 

*  mills  of  Provincial  Paper,  Limited  I  ■  W* 

Abitibi  in  1950  company’s  earnings  for  1950  "^ntjGain  Widely 

_  elude  premium  on  United  States  |  ^ 

n  j  c  I  MX  funds  received  during  the  year,  and  i  xi  a  1 1  a  r  •  i 

Un  Kecord  bales, ,  iNet  in  this  regard  Mr.  Ambridge  states  Net  Up  at  tquivalei 

Up  at  $8.77  on  Com-  that' the  premium  which  will  be  $11.33  on  Comr 

mon  from  $6.17  in  Pre-  ^rom  $6.01  in  Pre’ 

.  y,  hood,  be  substantially  less  than  in  y.  ^  ■  ■  i  o 

VIOUS  Tear  1950  and  the  company’s  earnings  Tear 

- -  will  be  affected  as  a  result.  - 

Jew  peaks  in  sales  and  earnings  j  Reference  is  made  in  the  report  ^  ^t.  Lav 


vious  Year 

New  peaks  in  sales  and  earnings 


St.  Lawrence 


'•^vestments  Director 


Net  Up  at  Equivalent  of  j 
$11.33  on  Common 
from  $6.01  in  Previous 
Year 


Textile  Industry  To 
'Continue  Modemixation 

Cana(^a’s  textile  industry  will 
continue  to  modernize  during 
'  1951.  buying  new  machinery  wher- 
I  ever  world  conditions  permit, 
j  Textile  producers  estimate  that 
!  this  year’s  imports  of  machinery 
I  udll  be  maintained  close  to  1950’s 


New  peaks  in  sales  and  earnings  |  Reference  is  made  in  the  report  „  Lawrence , 

are  shown  in  annual  report  of  |  to  the  purchase  of  the  common  ’ ®  y®**’ I 

Abitibi  Power  &  Paper  Co.  Ltd.,  shares  of  British  Columbia  Pulp  &  ^  ®f  profitable  operations  , 

for  1950.  Net  after  all  charges  j  Paper  Company.  Limited,  which  j 

and  preferred  dividends  for  yearj^^pS  “ll3Tn''\^J  S:ifir  com?  i  f  ?8-270,869.  up  from  $5,174,312  ' 
was  equal  to  $8.77  a  share  on  com- 1  ^nd  holds  extensive  timber  limits.  P'^eceding  year.  -These  earn-  [ 
mon  stock  outstanding  as  com- !  This  acquisition  is  another  and  im- 1  ®*’®  sinking  fund  re-  i 

pared  with  $6.17  a  share  in  1949. !  portant  step  in  line  with  the  policy  ;  |'J‘''®'^®nts  of  corporation  and  its  | 

Net  sales  were  greater  by  over  |  of  diversification  pursued  by  Abi- ,  ’  ^®"®*  g.  F.  ENGLAND,  whose  appoint-! 

to  miiiinn  at  *0^778  7^6  fl.s  pnm- I  ment  as  director  of  investments 

$9  million  at  $93  776 J56  as  com-  operations  of  British  Col-  i  J®>-r®d /‘jidends  of  both  companies.  Life  Insurance  Co. 

pared  with  $84,677,709  and  oper- 1  ^^bia  Pulp  &  Paper  Company.  |  f  outstanding  announced. 

ating  profit  increased  nearly  $5.7  Limited  will  be  inteerated  with  common  stock  as  compared  with  _ _ 


umbia  Pulp  &  Paper  Company.  |  a  share  on  outstanding  announced. 

Limited  will  be  integrated  i^dth  - _ 


million,  amounting  to  $31,185,924  those  of  Alaska  Pine  Company  ^  r\  I  n 

as  compared  with  $25,497,717.  Al-  Limited  and  associated  compiles  ®‘’^‘®’  P®^ 

though  depreciation  provision  was  controlled  bv  the  Koerner  inter.  l^^sed  on  o95.633  common  l^wlIVlIUv  l#IWJ 

about  $480,000  greater'  at  $5.472,- !  egts.  so  that  the  substantial  forest  outstanding  as  against  58S.-  ^  ,  IM*  I  I  I 

168  and  income  tax  reserve  ab- !  resources  of  the  combined  com-  ’’®^°’‘®-  .  N6t  UP  W  lUCly 

sorbed.  $3,440,000  more  at  $10..  panics  will  be  utilized  to  the  great- I,,  0°^  _ 

240.000,  net  earnings  are  shown  up  cat  possible  advantage.  When  this  i  ,  j  D  J  ' 

at  $12,623,833  from  1949  figure  of  I  is  effected  the  name  of  Brit- i  operating!  On  Increased  ProduC- | 

»9  780,947.  iish  Columbia  Pulp  &  Paper  Com- j  P[°«\®/®tore  taxes  are  show  up  Earnings  Nearly  50 

Balance  sheet  shows  net  work-lpany.  Limited  will  be  changed  tol„  from  $9,113,360.  p  «  UlnU-p  >4.  tc  Kfl 

ing  capital  somewhat  lower  than  Alaska  Pine  &  Cellulose  Limited,  “P  $6,622,244  P-t-  Migher  at  ♦&.OU 

at  end  of  preceding  year  but  still  and  Abitibi  will  sell  50%  of  the  |  from  $3,939,248.  h  'Jv®  1°' 

at  the  imposing  figure  of  $22,-  common  shares  of  Alaska  Pine  &  .  ®heet  shows  a  further  j  thers  Ud^  for  year  ended^^^^^ 

322,739.  At  end  of  1949  net  work-  Cellulose  Limited  to  the  Koerner  *'"Pf®®®‘''® 

ing  capital  .stood  at  $24,437,880.  interests.  1  consolidated  net  working  capital  1  of  $825  805  equal  to  $5.50  a  share 

Current  assets  are  UD  about  S285  -  r-  •*  ,  ,  f  i  ,  I  which  is  up  at  $25,761,740  from  of  stock,  a  48%  gam  over  the  pre- , 

SZ"tTn««Sr““'“‘  ''■’•“'r;-  -ch.n.c.,  pu.pj 

million  at  $ir,o»i,08D.  amount  laid  out  for  capital  expen- 1  cu_.ent  liahilities  .re  im  at  tfi  fl«n  -  and  newsprint  paper  was  up  19% 

its^S?  if  SurchS  prSS  completion  of  j  $5,314,548.  Among’  cu;*  ‘o  71,546  tons,  from  60,137  tons  in 

shares  on  tte  SmK^^^^^^^  most  of  the  rehabilitation  program  liabilities,  inventories  show  a  19^9  the  increase  resulting  from 

snares  on  tne  open  marxec  lor  re  started  m  1946,  the  company’s  |  a  .  tQXAnnon  at  capital  improvements  which  have 

tirement.  A  further  241,380  shares  ooUev  will  be  to  exueiid  anoroxi-  .  *°P  $3,440,000  at  $13,o84102  comoleted  Georae  T  Dono- 

were  nurchased  for  cancellation  at  P°“®y  ”®  ®xpena  approxi  ^  ^.biie  cash  is  up  $1,365,000  at  $8,-  !  completed,  George  T.  Dono 

vvere  puicnasea  lor  cancellation  at  lately  the  amount  set  aside  as  ai  c,o  ic  if-..,  hue.  president,  states  in  directors’ 

a  cost  of  $5,935,746,  bringing  to  depreciation  provision  each  .vear  |  .  .  p-nvammont  !  f®P®*‘f-  These  not  only  increased 

344.856  the  nuniber  of  preferred  improvements  and  additions  to  .  ,,  Ttt^oai  Tncranaa  in  i  productive  capacity  but  also  ef- 

shares  purchased  since  the  pro-  nh™i--i  assets  durine  the  course  “  ^  $4,739,267.  Increase  in  ,  *  a  material  economies  in  oner- 

sr.„  w.,  u„d.tt.kfn  >»  19«.  Th.  '."'Sfy.T  *  !  “"'"d  K  “  “  “■*"  W  . 

cancellation  Of  these  shares  result-  constLtlon  of  the  new  hard- '  ^  expansion  m  re- 1  j  »  ^be  increases  which 

ed  in  a  transfer  to  capital  surplus  Construction  of  the  new  hard  ,  serve  for  income  taxes.  ;  --curred  durina  the  vear  in  the 

of  $4,827,600  pursuant  to  the  pro- ;  bo®rd  plant  at  Sturgeon  Falls  is  |  Directors  report,  presented  by  j  Md 

visions  of  The  Companies  Act.  i  nearing  completion  in  spite  of  de-  j  j.  i.  Rankin,  president,  states  that  ge^iJes  ’ 

Capital  surplus  of  $3,069,520  re- 1  the  delivery  of  equipment  |  considerable  attention  continues  to  oneratina  nrofits  for  1950  were 

suiting  fVo  mretirement  of  prefer-  and  material.  It  is  expected  that ;  be  given  to  increasing  the  output  5^5  452  as  against  $1  188  755. 
red  share  sin  1949,  was  restored  to  the  new  products  from  this  plant  of  the  newsprint  machines  operat-  income  taxes  for  the  period  of 
earned  surplus  as  authorized  by  w-tH  b®  0*1  the  market  within  the  ed  by  St.  Lawrence  Paper  Mills  .$588,303  were  up  sharpl.v  from  the 
Supplementary  Letters  Patent,  next  few  weeks.  and  Lake  St.  John  P.  &  P.  Excel-  I  previous  year’s  $367,763,  while 

and  it  is  proposed  to  apply  for  Report  contains  reference  to  the  lent  reseults  have  already  been  de-  I  provision  for  depreciation  of  $261,- 

similar  authority  to  restore  the  by-law  passed  by  directors  to  split  rived  from  changes  so  far  made.  [  354  compared  with  $265,224. 
amount  of  $4,827,600  to  earned  t^e  common  shares  on  a  basis  of  Competent,  independent  engineers  Net  working  capital  at  the  end  j 
surplus  in  1951.  three  for  one,  and  to  increase  the  have  also  been  engaged  to  make  of  1950  of  $2,705,305  compared 

Directors’  report,  presented  by  authorized  subdivided  common  an  exhaustive  study  and  to  sub-  with  $2,077,685  at  the  end  of  1949 
D.  W.  Ambridge,  president,  states  capital  to  6,000,000  shares.  Ap-  mit  recommendations  for  the  mod-  and  represented  an  increase  of 
that  the  demand  for  pulp  and  proval  by  shareholders  of  this  ac-  ernization  and  expansion  of  the  $1,704,598  since  the  end  of  1943. 
paper  products  during  1950  ex-  tion  will  be  requested  at  the  an-  manufacturing  facilities  of  Bromp-  Capital  expenditures  during  1950 
ceeded  the  supply,  and  the  com-  nual  and  special  general  meeting  ton  Pulp  &  Paper  plants  at  East  accounted  for  $103,272,  while  con- ' 
pany’s  mills  were  operated  at  top  to  be  held  on  April  12,  1951.  Angus,  Que.,  and  Red  Rock,  Ont.  solidated  indebtedness  was  reduc- 

-  During  1950,  99,809  second  pre-  ed  $106,655  to  $691,057. 

ferred  shares  of  the  corporation  In  January  1951,  directors  ap- 
were  purchased  at  a  cost  of  $1,-  proved  plans  of  expansion  with  an 
— — — —  — ——EseH,——  805,210  and  cancelled.  Since  the  estimated  cost  of  $1,600,000,  which 

inception  of  the  plan  of  reorgan-  are  designed  to  enable  the  com- 
ization  166,035  second  preferred  pany  to  convert  part  of  its  sur- 
shares  have  been  retired,  the  bal-  plus  mechanical  pulp  into  news- 
^  If  ,  rk.  “‘^®  outstanding  at  the  end  of  print  paper.  This  plan  provides  for 

|a  /■  ^^11  1950  being  98,366  shares.  replacements  and  improvements 

m/lA1iA  itlQll  llllllllll  During  the  year,  St.  Lawrence  during  the  course  of  1951  and  1952 

I  W  ■III  17  |.|l||.l|  Wif.lf  If  If  Paper  Mills  purchased  and  can-  which  will  have  the  effect  of  in- 

±W  Jiy  WM.M.'WMM.  V  wv  V  V  ^.gjjed  36,846  of  its  second  prefer-  creasing  by  nearly  12%  the  corn- 

red  shares  at  a  cost  of  $2,112,601,  puuy  s  capacity  toA  produce  news- 

£%  X  ^  leaving  outstanding  at  the  end  of  P*'iut  paper  and  at  the  same  time 

A-m/X  1950  41,502  shares.  It  is  anticipat-  effecting  further  economies  in 

llxlllxIfll^llK  xi  rP  ®d  that  it  will  be  possible  during  operating  costs.  It  is  proposed  to 

till  V  the  year  1951  to  complete  the  pur-  P®y  the  cost  of  carrying  out  this 

1  chase  or  redemption  of  the  second  with  funds  from  (1)  sale  of 

,  ,  I  preferred  shares  of  SL  Lawrence  $600,000  serial  notes,  arjanged 

1  1  •  ^  i  Paper  Mills  and  St.  Lawrence  January,  1951,  (2)  annual 

a  raaJvsaviiid  monav 


On  Increased  Produc- 1 
tion  Earnings  Nearly  50 
P.C.  Higher  at  $5.50 

Annual  reporly  of  Donahue  Bro- 


I  cost  of  labour,  raw  materials  and  | 
I  services.  | 

Operating  profits  for  1950  were  I 


Moie  than  60.000 

fanaJiansaffi 
alrea^saiing  money 
this  easy  way ! 


to  the  inauguration  of  dividends  customers  and  (4)  to  the 

on  the  common  shares  of  the  cor- !  ®’'t®ut  required,  from  working 

;  capital. 


on  the  common  shares  of  the  cor¬ 
poration. 

Net  sales  of  Lake  St.  John  Pow¬ 
er  &  Paper  in  1950  were  $10,- 


The  company  reports  that  the 
Quebec  government  enacted  legis¬ 
lation  at  the  current  session  of  the 


I  A-.’®'  ’■  l®&ielature  which  resulted  in  the 

'  authorization  to  grant  the  com- 

$2,199  569  against  $1,332,808  in  the  additional  cutting  license  to 

preceding  year.  extent  of  160  square  miles. 

Brompton  Pulp  and  Paper  had  _ 

net  sales  of  $17,864,856  for  the  capital  increased  from  $9,147,492 
year  1950  as  compared  with  $16,-  to  $10,808,676  and  bonds  deben- 
150,850  the  year  before.  Its  net  tures  and  mortgages  outstanding 
profit  amounted  to  $2,444,563  as  were  reduced  from  $7,327,321  to 
against  $963,087  for  1949.  Working  $6,064,337. 


Thousands  of  Canadians 
in  every  walk  of  life  have 
already  found  aii  ideal 
savings  plan  with 
Investors  Syndicate. 
They’ve  also  discovered 
that  an  Investors  Syndicate  plan  is  a  wonderful 
way  to  MAKE  money,  too!  That’s  because  the 
power  of  time  and  compound  interest  is  put  to 
work  for  you. 

You,  too,  can  enjoy  the  pleasure  and  satisfac¬ 
tion  of  seeing  regular  savings  accumulate  and  grow 
as  the  years  go  by. 

There’s  no  surer  way  of  turning  your  dreams 
and  ambitions  into  triumphant  reality! 

Perliaps  you  want  a  fund  for  the  education  of 
your  children — or  a  cash  reserve  for  the  time  when 
you  retire.  Whatever  your  programme  for  the 
future  may  be,  the  time  to  start  putting  it  into  action 
is  right  now! 

Talk  it  over  with  your  Investors  Syndicate 
representative. 


MAKl  rot/*  DKEAM5 
COME  7*(/f 


iNVES*! 

Syndicate 


»  A  1.1  I 


The  following  Debenture  issues  have  been 
Called  for  Redemption  as  of 
March  SOthy  1951 

Redemptioa 

.  Price 

Cal  van  Petroleums  Limited .  103 

5%  due  March  1,  1966 

Garrison  Oils,  Limited .  102 

5%  due  November  15,  1965 

Garnet  Oils  Limited .  lOlJ^ 

5%  due  March  1,  1957  <P*".  •<*nied  intenM 

m  each  caaa) 

We  Hish  to  call  to  the  attention  of  the  holders  of  the 
Calvan  and  Garrison  debentures  that  these  issues  are 
convertible  into  the  common  shares  of  the  respective 
Companies  up  to*  and  including  March  29,  1951. 
Accordingly  debenture  holders  should  give  careful 
consideration  to  the  various  alternatives  which  may 
present  themselves  on  or  before  the  call  date  including: 

(a)  Sale  for  cash  prior  to  redemption: 

(b)  Retention  of  debentures  until  redemption  date; 

(c)  Conversion  of  debentures  into  common  shares 
if  the  market  price  of  the  shares  warrants  such 
action: 

(d)  Sale  of  the  debentures  prior  to  redemption  date 
and  purchase  of  common  shares  at  the  market. 

VCe  are  prepared  to  purchase  any  of  the  above  deben¬ 
tures  at  the  redemption  price  and  we  would  be  glad  to 
execute  orders  for  the  purchase  or  sale  of  the  stock 
of  the  above  Companies  at  the  market. 


Walwyn,  Fisher  &  Co., 


44  KING  STKECT  WEST,  TORONTO  1,  CANADA 
TElEPHONEi  EMplr*  4-1131 


;  level  of  approximately  $15  million. 
1  This  was  actually  the  lowest  pur- 
I  chasing  year  since  1946.  the  post- 
j  war  modernization  program  reach- 
I  ing  its  peak  in  1949. 

I  More  than  $100  million  has  been 
I  spent  during  the  past  five  years  in 
j  re  -  equipping  already  modern 
Canadian  mills.  The  industry  in¬ 
tends  that  replacement  of  machin¬ 
ery  and  equipment  should  continue 


in  view  of  the  growing  importance 
of  the  industry  to  this  country's 
national  security. 

Machinery  manufacturers  in  the 
United  States  are  still  taking 
orders,  although  boting  that  a  gen¬ 
eral  tightening  of  the  steel  situa¬ 
tion  is  making  delivery  dates  un¬ 
certain.  Meanwhile  Canadian  pro¬ 
ducers  are  looking  to  Great  Bri¬ 
tain  and  the  Continent  for  larger 


shipments,  particularly  of  new 
type  machinery. 

A  large  part  of  the  work  of  the '' 
Water  Resources  Division  lies^  ■ 
with  problems  relating  to  inter-]-; 
national  waterways.  Those  cur¬ 
rently  active  cover  almost  the  en-  ^ 
tire  length  of  the  international  ' 
boundary  between  Canada  and  the 
United  States. 


THE  WAWANESA  MUTUAL  INSURANCE  CO. 

55H,  FINAMaAL  STATEMB4T 


ASSETS 

C*ih  en  Hand  and  In  Rank  .  $  852,935.54 

’^Bondt  at  Book  value .  10,204,080.37 

‘‘Stoekt  at  Book  value  ....  186,355.75 

Guaranteed  Investment 

Reeeipti  .  55,000.00 

Mortqaqe  Leans  .  17,577.96 

.Aqreemants  for  Sale  .  9,281.75  10.472,295.73 


Real  Estate  . 

Interest  end  dividends  due  and  accrued  .  . 

Aqents  Balances  (not  ever  90  days)  . 

Premiums  due  Note  Policies 

(not  over  60  days)  . *. . 

Balance  due  from  Reinsurance  Companies  .  . 
Accounts  Receivable  . 


147,756.27 

87,452.71 

1,046.017.19 

5,239.22 
7,602.12 
1 1,497.87 

$12,630,796.65 


LIABILITIES 

Prevision  for  Unpaid  Claims  .  $  2.493,115.89 

Reserve  of  Unearned  Premiums  .  4.066.639.18 

Taxes  due  and  accrued  .  141,013.06 

Reserve  for  Dominion  and  Provincial 

Income  Tax .  208,867.55 

Reinsurance  Premiums  Payable  .  43,397.26 

Staff  Pension  Fund  .  136,835.34 

Resfrve  and  Unpaid  Losses  under 

Unlicensed  Reinsurance  .  30,859.18 

Expenses  due  and  accrued  .  85,570.67 

Provision  for  other  Liabilities  .  88.441.55 

Investment  Reserve  .  500,000.00 

Continqent  Reserve  .  400.000  00 

SURPLUS  . .  4,436.056.97 

$12,630,796.65 


Unassessed  Western  Canada  Premium  Notes  .  $  311,995.98 

Dominion  Government  Deposit  .  3,971,699.39 

(On  deposit  with  Dominion  Department  of  Insurance) 

'Authorized  Value  Exceeds  Book  Value  by . , . .  59,895.18 

Another  Year  of  Service 


ADMITTED  ASSETS 


$12,641,596.65 


POLICYHOLDERS  SLjRPLUS  4,436,056.97 
NET  PREMIUMS  WRIHEN  6,917,897.33 
TAXES  447,291.15 


An  increase  of 
An  increase  of 
An  increase  of 
An  increase  of 


$1,564,085.52 

402.275.89 

527.275.89 
153,489.37 


HEAD  OFFICE 

WAWANESA  —  MANITOBA 


EASTERN  OFFICE 
TORONTO,  ONT. 


OFFICERS 


A.  T.  HAWLEY.  K.C.  President 
H.  F.  STEVENSON.  Secretary 


MONTREAL,  QUE. 


A.  J.  ELLIOTT,  Vice-President 

N.  M.  BURGESS,  Treasurer 


M.  G.  HOLDEN  Managing-Director 


BRANCHES 

WINNIPEG,  MAN. 


VANGOUVER,  B.G. 


YOU  CAN 


'  -*■  l\ 


il 


You  can  place  orders  for  anything  displayed  at  the  1951  Canadian  International 
Trade  Fair . . .  consumer  goods,  machinery,  industrial  products,  everything 
on  display  ...  is  for  sale!  You  can  see  . . .  compare  . . .  and  buy. 

No  matter  what  business  you’re  in,  it  will  pay  you  to  attend  the 
1951  Trade  Fair.  You’ll  find  things  of  interest  from  around  the  world 
. . .  and  from  just  around  the  corner. 

Ask  your  trade  association,  or  write  for  an  informative 
illustrated  booklet  to  The  Administrator,  Canadian 
International  Trade  Fair,  Toronto. 


There’s  something  for  YOU  at  the 


II  f  1|  IS 


DiDICATtD  TO  THC  PROMOTION  OF  INTIRNATIONAL  TRAOl 
BY  TNB  OOViRNMINT  OF  CANADA 


HIAD  OFFICI 


WINNIFI4  .  .  .  OFFICIS  IN  FIINCIFAI  CITIil 


I  country  —  or  medium-aized  ones,  u  far  as  that 

I  n A  litYlAC  concerned  —  in  which  one  or  other  of  the  big 

1"’^  I  IIIOII\»ICII  |IIIIC9  union  organizations  is  not  firmly  entrenched. 

ESTABLISHED  1»12  the  final  analysis,  accordingly,  the  possibility 

Montreal  by  Th*  Financial  Tim**  Pubii*hin«  c*.  Ltd.  a  much  to  be  desired  cooperation  between  man* 
Ma'iL^PMt  ■’offie?’  D"S“;mMt!*“ott**waV  and  labour  resolves  itself  into  a  rapproche- 

-  - ! - ^ -  nient  between  management  and  trades  unions;  and 

*'  ~  *****  .  Pr*iid*nt  a  Man.-Editor  there  is  nothing  very  encouraging  today  in  the 

J.  W.  TYSON  .  Vic*  Prciident  »v.» 

A.  R.  W.  YOUNG  .  Editor 


Some  States  Have  Died  Of 
Precocious  Senility 


not  pay  because  then  he  still  $275,000,000  from  $286,000,000 
would  not  have  won  his  first  case,  with  94  per  cent  of  the  year’s  total 
The  jury,  it  is  said,  deliberated  originating  in  the  United  States, 
briefly  and  decided  to  adjourn  the 
case  for  100  years. « 

— "Forethought”.  ^  »  . 


FORUM 


■y  E.  C.  ERTL 


- — - - - - —  I  - -  Ong  continues  to  be  astonished  nothing  else  can  be  learned  em-  are  faulty,  and  demonstrably  so.  FREEDOM  IN  ARGENTINA 

X^'wh.r'"  u.M^VInidUn*  f."Jd.). Ord«r-ln  CoUllcil  Goverament  the  preccupation  of  an  increas-  pirically.  One  almost  '"courses  Education  in  modern  systems  is  If  cUizens  of  free  nati^^^^ 

ADVERTISING  Rate  T.rd*  on  application  at  aii  our  number  Of  people,  particularly  them  to  resent  hard  knocks,  which  largely  robbing  our  youth  of  its  to  learn  from  another  of  many  ob- 

•ffico*  sr  from  any  r**pon>ibi*  Advertiains  Agency.  The  progressively  lesser  part  being  played  by  young  people,  with  "security.”  No  life  almost  certainly  will  give  classical  heritage;  it  smugly  re-  Ject  lessons  in  how  their  freedoms 

HEAD  OFFICE:  Montreal.  LAncaeter  213S*  -  All  Depart-  Parliament  in  the  government  Of  the  country  US  longer  are  young  Canadians  con-  them,  and  to  look  to  Grandfather-  places  ,wisdom  with  knowledge,  **■«  carved  away  they  will  do  well 

•  J-  .  .1  cerned  so  much  with  the  possibili-  State  to  bail  them  out  whenever  sneering  at  the  one  and  exalting  study  the  suppression  of  the  | 

TORONTO  OFFICE:  1907  Royal  Bank  Bldg.,  8  King  Street  causing  grave  concern  in  some  directions  today.  ,  *  :  caii-  euA*  euA  MAA/1  tiaB  tKa  atviAf..  a/ttmofian  la  naf  splendid  newsnaner  Ua  Prensa  bv 

Ea*t;  Telephone.  WA.  880*;  w.  L.  Campbell.  Ontari*  ty  Of  growth,  at  the  lower  starting  it '  is  felt  that  the  need  has  the  other;  education  is  not  tloing  apienum  newspaper,  ua.  r-rensa,  oy  , 

Repreientative.  j  Most  deeply  conccmed,  of  course,  is  Parliament  incomes— at  the  cost  of  hardships  arrived.  its  proper  job  today,  regime  of  President  Juan  Per- 


Ord«r-in  Council  Govorament 


SUBSCRIPTION  PRICE:  In  Canada  and  the  United  King¬ 
dom.  tS.ee.  Elaewhere,  ft, 00  ICanadian  fundi). 
ADVERTISING  Rate  Cards  on  appiiralion  at  aii  our 
•ffiee*  sr  from  any  respontibi*  Advertising  Agency. 


*‘**^^epr'esent*ti‘ie***  *'’1’®'’**““'  *•  *  C®->  itaelf  which  hss  been  more  and  more  becoming  if  necessary;  or  at  the  cost  of  a  i 


We  vote  sums  of  money  to  put  Argentina. 


REW  YORK:  111  Broadway.  R.  s.  Farley,  RepresentaWve.  just  What  the  definition  of  its  name  implies;  a  deal  of  courage  and  ifnagina-  Where  is  the  exodus  of  young  fluorine  into  school  drinking  water  of  employees  to  resume 

a _ _ _  tion.  Could  it  be  that  we  are  now  people  into  the  large  areas  now  to  improve  the  teeth.  We  ought  to  publication,  which  has  been  sus- 

DevotedtotheinUfcslsoj  ihcinicUinQ  vublicinthe  beginning  to  suffer  from  what  being  opened  to  them  in  Canada,  vote  sums  of  money,  next  time  the  pended  for  a  month,  resulted  not  j 

belief  that  the  confidence  of  enpiud  is  essential  to  the  Critics  of  the  order-in-council  system  of  govern-  clinical  gentlemen  call  "precocious  to  stake  a  little  kingdom  here  and  school  board  meets,  to  find  some  in  police  protection  against  toughs 

stabililu  of  finance,  the  prosperity  of  industry  and  the  ment  lay  stress  on  the  fact  that  it  has,  in  large  senility?”  have  it  grow  into, an  empire,  or  to  chemical  which  will  counteract  who  killed  one  worker  and  injured 

development  of  our  resources.  .  ,  a  um*  *  *v.  _ _ You  see  such  rases  now  and  a  position  there  and  fight  the  progressive  precocious  senility  others,  but  in  the  jailing  of  550 

- - -  part,  placed  the  responsibility  for  the  running  Of  ^ for  its  growth.  which  is  affecting  Canadian  loyal  employees.  j 

BONTREAL,  FRIDAY.  MARCH  16.  1951  the  country  on  a  group  of  "bureaucrats”  -  in  other  ^age’age.  having  the  careworn  With  the  press  full  of  wonderful  youth.  We  ought  to  instil  courage  „  though  the  suspension  was  due  | 

..  words,  the  deputy  ministers  and  other  permanent  overwlse  mien  of  an  old  man.  It  is  stories  of  what  is  happening  in  all  them  and  imagination  and  let  ^  had^none  of  the  rh«r»ctlw«*  ' 

High  Prices  and  Labour  Costs  Officials,  such  criticism,  of  course,  ignores  «’®  |  J 

Canadians,  in  the  mass,  have  been  placing  re.  fact  that,  under  the  British  systein  of  government,  |  premature  agedness  be-  sters-and  others  too-who  are  of  security,  and  security  for  the  Sn^rS^Lef^th 


•ponsibility  for  existing  high  prices  on  the  shoulders  Permanent  officials  always  have  had  the  running  comes  abnormally  large;  in  the  temporarily  disengaged,  find  it  country  as  such  would  follow. 

of  the  Eovemmenf  and  are  looking  to  OtUwa  country,  aside  from  whether  Parliament  or  realm  of  economic  thought,  or  in  necessary  to  apply  for  hand  outs  - - -  orea  uenerai  uonreaeraiion  of  ua- 

...  ,  1  1,  f  Administration  is  in  the  ascendancy.  And,  while  the  that  of  social  relationships.  and  guidance  to  the  nearest  job,  be  j  SCRAP  BOOK  I  hor  proposes  that  the  Peron  Gov- 

to  check  the  price  rise.  It  is  probably  natural  that  resoonsibilitv  will  There  is  all  too  little  enthusiasm  ft  ever  so  humble,  just  as  long  as  | _ f  ernment  take  over  the  newspaper. 

this  should  be  so,  but  there  are  influences  in  the  ’  for  the  things  that  Canada  has  to  within  reach  of  some  source  UFVSiRf  F  PARTY  This  Is  the  doing  of  a  regime 

price  curve  which,  directly  at  least,  are  outside  |  ’’®  fheirs.  young  people.  When  per-  of  canned  advice,  canned  enter-  attractions  of  life  whose  head  still  likes  to  be  called 

»  J  1  t  J  u:  1.  ff  “  ''ery  doubtful  whether  the  great  mass  of  sons,  asking  for  their  first  job,  tainment;  canned  security,  provld-  *,^.-1-  wnnis  Ha  an  nn  president  rather  than  dictator.  Yet 

e  sp  ere  o  e  era  governmen  an  w  c  people  —  even  among  those  who  are  politically  are  inquiring  about  their  chances  ***  f®*  triplicate.  Heaven  help  ^  sensible  citizen  to  ^'of^’Ods  of  political  hoodlum- 

place  obvious  difficulties  in  the  way  of  any  at-  conscious  —  are  very  much  in  sympathy  with  for  a  retirement  pension,  can  you  ypjg  sensible  party _ Social  leading  to  dictatorship  are 

tempt  on  the  part  of  Ottawa  to  stop  the  uptrend,  the  demands  of  parliamentarians  for  the  restora-  not  write  them  off  as  never  any-  One  expects  sych  things  in  Qjgjju  jg  some  of  Apparently  no  such  elab- 

In  an  address  to  the  Canadian  Progress  Club, in  tion  of  their  traditional  rights.  Experience  of  re-  thing  better  than  a  "fulfillment  countries  where  a  passport  is  re-  orate  ideolo^  surrounds  Peronism 

Montreal  this  week  J  B  Stirline  president  of  the  cent  years  has  shown  that  many  traditions  could  clerk.”  as  never  likely  to  strive  quired  before  one  can  set  out  for  commons  each  session  i^ith  dls-  the  fr^  r erma^  La*? ^ 

Aionireai  ims  weex,  j.  u.  suriing,  presiaeni  or  ine  „  ,  ^  a  a..  for  a  real  chanee  in  social  status,  another  city;  where  a  certificate  *».«  ft,aAaiaa  icraiA.  ***  German  press  or  the  regi- 

big  construction  firm  of  S.  G.  M.  Cape  and  Co.  '’ery  we  e  ispens  w  ecause  o  e  economic  ^g^j  ggjjjgygn^gjjj  gf  jj,g  of  political  good  health  is  required  Dgu-lag  otherwise  their  *”e*^*^*on  of  Soviet  so-called  jour- 

sL  ,0  .he  .hie,  e,  these  sLr.terhrol’S  '*  ■»<...«»«=« -v.  •  hraKl-e.rd.  “J 

•  a,  tr  1  W  ,1  a  AU  ui  a  There  are  good  supportmg  grounds  for  the  frequent  experience  which  business  One  does  not  expect  it,  and  the  realities  And  Alberta  is  con-  ®  ^*’®  PeopJe  s  right 

Influences.  He  laid  the  bulk  of  the  blame  for  cur-  argument  that  Canadian  development  of  the  past  ^^y3  educational  background  from  Ifder^l  to  havt  a  stuSd  prov^^^^^^  objective  sources  of 

rent  high  constniction  costs  on  low  productivity  two  decades  has  been  such  that  the  busines  of  the  ip  *  which  it  springs,  in  a  country  government  even  aside  from  its  ^"^ormation  is  concerned, 

of  labour  combined  with  all-time  high  rate  of  pay.  country  is  altogether  too  great  4o  permit  of  The  broadness  of  Canada;  the  which  is  aching  for  more  people  ^g^g  tj,g  growing  revenues  ®®®®"®®  Peronism  seems 

An  average  day  s  work  for  a  bricklayer  before  Parliamentary  debate  on  all,  or  even  a  major  infinite  variety  of  possibilities;  the  pitching  in.  just  as  long  as  they  from  oil  development.-The  Print-  p^siLnt  Ve^rnTnd 

,  A.  A.  aa.  portion,  of  the  measures  that  must  be  taken  by  many  challenges  which  are  whet-  want  to  work,  and  have  a  part  in  g^  word  au  j  i  ^eron  ana  nis  wife.  The 

the  Second  World  War,  Mr.  Stirling  said,  was  900  government.  ting  appetites  of  people  far  away;  the  growth.  '  _  have  used  against 

to  1,100  bricks  a  day  but  today  the  figure  was  government  by  these  things  go  unappreciated  by  There  seems  to  be  little  left  of  AN  HONEST  EFFORT  blLcITnd  'trYDD‘in?s"of  resn^e'^t 

300  to  400.  It  used  to  be  that  one  laborer  served  order-in-council,  and  the  concomitant  government  those  who  from  school-days  on-  the  spiritual  qualities  that  have  The  Pastor  announced  on  Sun-  within  a  police-racked  country 

two  bricklayers.  Today  two  laborers  serve  one  by  bureaucracy  (so  called)  gives  rise  to  the  menace  ®/®  e^t^oeted  to  think  in  turned  Canada  from  a  i^.derness  ^hat  the  collections  were  not  but  they  will  command  less  and 

bricklayer.  Much  the  same  thing,  he  said,  existed  gf  dictatorship.  This  allegation  does  not  hold  water.  ®  modern  land;  just  adequate.  { less  of  the  respect  of  the  world  at 

among  workers  in  the  other  building  trades.  Rivet-  ^  government,  whether  it  rules  by  parliamentary  cL  pass  theTr  moderate  days  “untries"”  fnto  siLhi?  bright  ."W®  have  tried,”  he  said,  "to  large.-Christian  Science  Monitor. 

-buckri-  o;..y  h.„  ab  many  r|v.,A  a.  th.y  „  ordT-ln-COUbCl..  ha,  .  .Hpul.t.d  “ u,  cTa.rcl.f i,”  dSluy^gged  g.JLe  ^Z'^'^dfaVZ'-.T*.';'  R..ld.nt.  a,  r.nad. 

used  to  and  carpenters  laid  only  half  the  area  of  maximum  life  in  this  country  and  onlv  bv  a  long  a  a  .  a  t.  v^a*  la  tha  i,..rAa/iafa®foiga  hAn.a  ”®*^‘  ^®  made  an  honest  ef-  Residents  of  Canada  spent  $222,- 

maxiinum  me  in  tnis  country,  ana  only  ny  a  long  ,3  prompted  to  these  What  is  the  immediate  take-home  fort.  Now  we  are  going  to  hold  a  000.000  on  travel  in  other  count- 

.  ,  A  A-  •  .4  f  I  stretch  of  imagination  can  one  conceive  of  any  thoughts  because,  with  consider-  pay?  Who  is  going  to  pay  for  the  bazaar.”  —  Toronto  B.B.B.  Bulle-  tries  in  1950  —  about  85  per  cent 

It  may  be  that  the  construction  industry  is  an  administration  attempting  to  extend  its  life  past  able  fanfare,  we  have  just  gone  dentist  I  may  need  five  years  jn  United  States  —  an  increase 

extreme  example  but  there  is  every  reason  to  |  the  5-year  maximum  term.  Insofar  as  concerns  through  Education  Week  in  from  now,  when  I  am  too  old  to  ’  _  jg  p^j.  previous 

'believe  that  a  similar  trend  has  been  in  evidence  j  dictatorship  by  bureaucracy  is  concerned,  Parlia-  Canada  where,  once  again,  we  work?  Too  old  to  work!  Boys  of  GREEK  PUZZLE  year’s  total  of  $192,000,000.  Ex- 

In  other  industries.  Labour  costs  in  recent  years  ment  always  has  it  in  its  power  to  jettison  any  heard  much  about  the  rights  of  twenty  think  such  thoughts  as  if.  Rend  A.  Wormser  in  “’The  Law”  penditures  of  travellers  from  other 

have  been  a  progressively  increasing  element  in  government  that  might  give  evidence  of  exceeding  man,  the  duties  of  society  and  unless  we  all  pull  up  our  socks,  it  describes  the  judicial  system  of  countries  in  Canada  declined  to 

overall  costs  of  production.  And  the  wide  rise  in  its  powers.  It  is  not  unknown  for  a  party  —  or  a  very  little,  very  little  indeed,  mattered  one  whit  what  happens  ancient  Greeks.  "System”  is  seBSBs^^^=—!ss==-=-ss=! 

basic  wage  rates  does  not  in  itself  explain  the  goodly  element  therein  —  to  turn  against  its  own  about  the  fact  that  schools  have  orty  years  from  now.  hardly  the  word,  however;  there 

growing  incidence  of  labour  costs.  leader;  and  one  parliamentary  defeat  on  a  major  °"*y  ^j’®  on®  function— to  prepye  „.aii  «,,»An  '''®’'®  judges,  only  a  jury  with 

If  real  earnings  of  industry  afid  business  were  issue  and  the  "dictator”  government  is  out.  r!nnon?iA  lifa^  anrtai^iifA^anrt  noliU  sored  in  advertisements  and  in  aAfi.ff  *^aa«  fr2.«  I  W.  J.  T.  ADA 


A  SENSIBLE  PARTY 


turning  employees  with  the  police-  ' 
supported  thugs,  the  officially  fav-  i 
ored  General  Confederation  of  La¬ 
bor  proposes  that  the  Peron  Gov-  | 
ernment  take  over  the  newspaper.  | 
This  Is  the  doing  of  a  regime  j 


Of  the  many  attractions  of  life 

in  Alberta  one  would  be  an  op-  pr®®«l®nt  rather  than  dictator  Yet  | 


Ask  your  InveshnenI  Dealer 
or  Broker  for  prospectus. 


CALVIN  BULLOCK 

ltd. 


FUTURE  -  NOW 


The  best  guarsniee  for  the  educa¬ 
tion  and  security  of  your  children 
is  a  steady  savings  plan.  Start  today. 

SAVINGS  EARN  2%. 


increasing  in  anything  approaching  the  ratio  of  j  The  fact  today  is  that  the  government  at  Ot- 
expansion  in  sales  and  gross  income,  the  consumer  tawa  —  and  the  same  thing  applies  to  several  „  . 


economic  life,  social  life  and  polit-  sored  in  advertisements  and  in  acting-  as  presiding  officer.  ’The 


competitive  employment  literature, 


jury  decided  both  facts, and  law. 


expansion  in  sales  and  gross  income,  the  consumer  tawa  —  and  the  same  thing  applies  to  several  heard,  in  f®**  by  organisations  which  Originally,  litigants  *  pleaded  ' 

would  have  justifiable  cause  for  complaint  about  of  the  provincial  administrations  —  has  too  great  gpggches  and  canned  addresses,  ®''®  speak  for  the  working  their  own  cases.  Then  they  be- 

high  prices  and  for  looking  to  the  government  a  support  in  the  House  for  its  own  good.  Such  a  represents  the  best  Canadian  P®oPle  but  which  are  only  making  to  have  their  speeches  writ-  \ 

for  redress.  Such  has  not  been  the  case  however,  state  of  affairs  does  not  make  for  efficient  and  education  has  to  offer  in  this  year  them  prematurely  old— this  pull  of  ten  for  them  by  trained  orators; 

In  relation  to  capital  employed,  as  a  matter  of  imaginative  government  and  It  does  open  the  door  1951,  then  it  is  an  unprepared  *®0'^'''^y  today  the  most  inhibit-  fingHy  the  orators  were  engaged 

fact,  corporate  earnings  in  general  have  been  to  dictatorship  in  a  mild  form.  It  is  not  a  desirable  youth  we  are  sending  into  the  orce.  represent  them  in  court, 

shrinking  rather  than  expanding.  And  the  point  is  situation;  but  one  must  not  take  too  seriously  world.  Precocious  senility  it  al-  always,  it  seems  we  cannot  Somewhere  around  300  B.C. 

worth  remembering  that,  as  corporate  earnings  the  dire  warnings  of  its  inherent  dangers  to  the  mos*^  certainly  is.  ^®^®  moderation.  The  among  the  outstanding  orators 

decline  so  also  does  the  tax  revenue  of  the  govern-  country.  It  *  what  one  would  expect  to  proper  spirit  of  carefulness  which  was  ProUgoras.  He  was  also  a 

A  _  hear  in  countries  where  social  formerly  was  described  as  thrift  teacher  of  oratory  and  In  one  in- 

,  , .  a,  .  •  strata  have  ben»me  rocklike  and  bas  been  replaced  by  a  desire  for  stance  took  a  pupil  under  an  agree- 

It  is,  of  course,  true  that  the  government  could  ^  Socialism  and  ProduCtlOR  impervious  to  change;  or  in  coun-  »®curity  provided  by  somebody  ment  that  he  was  not  to  be  paid 

apply  a  stop  to  the  price  rise  by  checking  the  in-  atatlstical  office  of  the  United  Nations  ^’^®*  where  tfce  empty  spaces  ®ls®-  for  his  services  until  the  pupil 

crease  in  labour  costs.  That,  however,  would  not  be  hnriv  i  inrii  t  inoU  ur  th  have  been  filled  and  life  is  pos-  The  interest  in  the  less  tangible  won  hla  first  case.  Eventually, 

a  popular  move  with  the  great  majority  of  those  ‘>*®  sible  only  if  people  take  in  each  achievement,  in  being  part  of  Protagoras  decided  that  the  young 

who  are  complaining  about  the  price  level.  more  favour  upon  managed  econom  es  an  upon  washing.  One  does  not  something  which  might  well  not  man  had  had  enough  education 

Justice  Minister  Garson,  in  a  Saskatoon  address  ‘‘®baotlcally  free’  economies  nevertheless  has  pro-  g^pect  it  in  this  country,  no  more  mean  anything  for  this  generation  and  asked  for  his  fee.  The  pupil 

to  the  National  Dairv  Council,  put  the  responsibility  this  month  a  set  of  figures  which  go  far  to  than  three  generations  old;  only  but  which  might  make  a  really  big  refused,  saying  he  had  not  won 

f  rharUino^  the  nrirp  rise  on  consumers  In  lavlnff  ^®teat  the  claims  of  socialism  for  achievements  one  generation  old  in  its  larger  country  for  the  nfext;  that  in-  his  first  case.  Protagoras  sued. 


Socialism  and  Production 


of  checking  the  price  rise  on  consumers.  In  laying 
down  five  steps  that  consumers  should  take,  he 
asked  for  an  increa.se  in  production  and  a  cut  in 
waste.  This,  he  .said,  wa.s  almost  entirely  a  re- 
spon.sibility  of  bu.sme.ss.  It  could  not  be  placed  at 
the  doorstep  of  trade  unions  or  labour.  Here  we 
have  a  plain  indication  that  Ottawa  will  not  tackle 
the  question  of  labour  costs  as  affecting  the  price 
level. 

What,  then,  is  the  answer?  Doubtless  the  C.C.F. 
have  one;  but  is  it  feasible  —  -  or  ,  at  least  com¬ 
patible  with  the  profit  motive  in  industry  and 
business  ?  j 

Management-Labour  Cooperation 

Emphasizing  the  need  for  close  cooperation  be¬ 
tween  management  and  unions  in  the  fostering 
of  faith  in  free  enterprise.  Professor  F.  H.  Harbi- 
son,  director  of  the  industrial  relations  centre. 
University  of  Chicago,  stated  in  the  course  of  an 
addre.ss  this  week  in  Montreal  that  collective  bar-  1 
gaining  today  wa.s  a  hard-boiled  trading  between  | 
company  and  union  or  workers'  representative.s 
trying  to  accommodate  the  best  intere.sts  of  their 
respective  groups.  Strong,  well-managed  companies 
and  union.s,  he  went  on  to  say,  .should  try  to  foster 
a  constiTictive  relationship  in  the  best  interest  of  j 
each  other  and  society.  I 

This  is  an  important  objective,  and  one  which  ] 
has  been  attracting  some  recognition  both  in  man-  | 
agement  and  trade  union  circles.  Unfortunately,  j 
only  certain  elements,  both  among  management  1 
and  anion  leaders,  are  pursuing  such  an  enlightened 
course.  Management,  generally  more  aware  of  the  | 
need  for  preserving  the  free  enterprise  system,  has  ( 
gone  much  further  along  the  road  of  compromise  j 
than  has  labour;  but  there  remains  a  hard  core 
of  reaction  which  —  whether  or  not  it  recognizes  I 
the  need  for  cooperation  —  has  shown  little  in¬ 
clination  to  meet  the  unions  .ihalf  way. 

On  the  other  hand  trade  union  officials,  with  a 
lew  outstanding  exceptions,  apparently  prefer  to 
follow  the  traditional  line  of  suspecting  —  or  at 
least  simulating  suspicion  of  —  the  worst  in  their 
approach  to  the  labour  policies  of  management. 
Politics,  unfortunately  has  become  a  factor  in 
labour-management  relations  today;  and  this  un¬ 
doubtedly  explains  the  irreconcilable  attitude,  by 
and  large,  of  trade  unions  in  their  negotiations 
With  management. 

Professor  Harbison,  in  his  address,  stated  that 
many  companies  in  the  United  States  have  adopted 
a  policy  of  doing  for  the  workers  the  things  normal¬ 
ly  sought  by  unions  for  their  members;  but  he 
emphasized  that  "it  is  Important  for  the  company 
to  come  first  with  the  remedies.”  Here  again  the 
apeaker  was  on  firm  ground.  We  in  Canada  also 
have  a  number  of  companies  which  are  demonsrtat- 
Ing,  In  their  relations  with  the  workers,,  that  the 
letter  can  get  more  without  benefit  of  affiliation 
with  one  of  the  major  trade  union  organizations. 
Experience  shows,  however,  that  once  the  union 
is  in  a  plant,  it  is  next  to  impossible  to  dUplace 
tt;  and  there  are  few  large  industries  in  the 


in  the  economic  sphere.  parts  and  only  now  waking  up  to  terest  is  weakening  from  day  to  contending  that  he  could  not  lose 

Here  is  its  comparison  of  industrial  production  a  realisation  of  the  vastness  of  day.  We  talk  of  the  materialism  because  if  he  won,  he  would  get 

the  work  that  needs  to  be  done.  of  other  countries  and  ideologies,  a  verdict  against  his  pupil.  On 
•  1937  1919  There  is  nothing  dynamic  in  the  Is  not  the  major  difference  the  other  hand,  if  he  lost,  the  pu- 

United  Kingdom  stuff  that  is  fed  to  our  children  in  i  between  our  materialism  and  that  pil  would  have  won  his  first  case 

,.,g  the  schools  which  are  supported  by  j  of  the  others  merely  in  the  fact ^  and  would  have  to  pay  anyway. 

Ti,roA..faAA.,AiAA .  ion  100  apparently  uninterested  taxpayers.  }  tnat  theirs  is  a  dialectic  one?  One  ^  i  The  pupil,  in  turn,  argued  that  | 

anu  ac  uring  .  They  learn  by  rote,  and  apparent-  I  built  on  a  .system  of  logical  appli-  he  could  not  lose.  If  he  won,  he  \ 

United  States  ]y  are  left  with  the  impression  !  cation  of  a  principle,  even  though  wouldn’t  have  to  pay  because  the  I 

General  .  100  156  that,  aside  from  minor  things,  '  both  the  logic  and  the  principle  1  court  said  so.  If  he  lost,  he  need  I 
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This  is  in  spite  of  the  fact  that,  since  1945,  when 
the  labour  government  came  to  power  in  England, 
the  colonial  markets  and  much  of  the  rest  of  the 
world  has  been  virtually  closed  to  all  but  British 
j  imports,  through  dollar  shortages. 

In  other  words.  Socialism  in  the  United  King¬ 
dom  has  not  permitted  British  industry  to  take 
advantage  of  the  vast  demand  that  has  existed 
j  both  at  home  and  through  much  of  the  tariff  and 
j  control  protected  world. 
_ L 

I  Curt  Comments  On  Current  Events 

I - 

j  The  Ontario  government  is  sponsoring  an  anti- 
I  discrimination  bill.  Framed,  undoubtedly,  with  the 
i  best  intentions  and  with  an  objective  which  every 
I  right  thinking  person  anywhere  will  approve  of 
I  whole-heartedly,  it  has  come  under  fire  for  some 
of  its  provisions  from  all  parts  of  the  legislature. 
I  There  are  some  things  which,  desirable  as  they 
‘  may  be,  are  not,  in  the  final  analysis  .enforceable 
1  by  legislation. 

I  ¥ 

I  A  House  of  Representatives  Committee  has  been 
told  that  because  of  high  federal  and  state  taxes 
on  whisky,  seizures  of  illicit  stills  in  the  United 
States  have  increased  by  5  per  cent  since  1946. 
Which  might  provide  food  for  thought  to  the 
budget  makers  in  Ottawa. 

¥  «  « 

President  Jaun  Peron  of  Argentina  in  formally 
opening  the  Inter-American  Conference  on  Social 
Security  in  Buenos  Aires  this  week,  is  quoted  as 
calling  for  a  vast  Social  Security  program  to  make 
the  Western  Hemisphere  “  a  beacon  of  peace  in  a 
world  of  darkness.”  Speaking  of  a  world  of  dark¬ 
ness,  Senor  Peron,  what  about  La  Pensa  ? 

¥  »  ¥ 

According  to  a  dispatch  from  Lake  Success  this 

week.  United  Nations  has  abandoned  the  idea  of 
unifying  Korea  by  military  victory.  The  mystery 
is  why  such  an  idea  ever  should  have  been  enter- 
[  tained. 

¥  «  ¥ 

The  Attlee  government  apparently  itself  laid  an 
egg  when  it  embarked  upon  the  Gambia  Egg  pro¬ 
duction  schemes.  Between  groundnuts  and  eggs, 
its  African  ventures  have  not  been  exactly  success¬ 
ful. 


Standard  Of  Living  In  United  Kingdom 


Bt  JOHN  KINGSLEY,  f*r  U.K.  Infiraation  Offic* 


London:  A  poll  taken  recently  in 
this  country  and  published  in  the 
London  "News  Chronicle”  shows 
that  the  cost  of  living  is  the  most 
common  worry  in  the  minds  of  the 
British  people  at  the  present  | 
time.  Asked.  “What  i.s  the  most 
urgent  problem  facing  you  and  ' 
your  family  at  the  present  time,” 
43  per  cent  answered:  "High  pri¬ 
ces  and  the  cost  of  living.”  The 
next  mast  common  worry,  housing,  : 
affected  no  more  than  14  per  cent. 

Since  the  war,  there  has,  i  n 
Britain  as  elsewhere,  been  an  up¬ 
ward  movement  in  prices.  Yet, 
this  decline  in  purchasing  power 
has,  until  recently,  been  more  than 
outpaced  by  the  postwar  rise  in 
wages,  so  that  there  has  been  a 
steady,  though  small,  increase  in 
the  standard  of  living,  measured 
in  terms  of  total  goods  bought  in 
shops  and  money  spent  on  travel, 
entertainment  and  other  services. 

British  consumption  has  been 
rising  since  the  war.  In  1947,  per¬ 
sonal  consumption,  after  allowing 
for  changes  in  prices,  was  estimat¬ 
ed  to  be  4  per  cent  more  than  in 
1946.  There  were  further  im¬ 
provements  of  about  2  per  cent  in 
1948  and  1949.  In  1950,  personal 
consumption  rose  by  about  3  per 
cent.  Therefore,  despite  the  in¬ 
creasing  sales  of  goods  abroad  and 
the  holding-down  of  imports,  the 
British  standard  of  living,  on  the 
basis  of  total  personal  consump¬ 
tion,  may  be  said  to  be  some  10 
per  cent  higher  than  in  1946. 

¥  ¥  ¥ 

An  Oxford  University  statisti¬ 
cian  has  calculated  that  the  real 
income  of  the  wage  earner,  after 
allowing  for  taxes  and  price  rises, 
has  Increased  by  22  per  cent 
between  1938  and  1949.  On  the 
other  hand,  the  real  income  of 
salary  earners,  after  tax.  has 
fallen  by  17  per  cent;  and  of  those 
in  professions,  by  11  per  cent. 
Averages  are  always  misleading 
and  there  are,  within  the  general 


improvement  of  the  economic  posi¬ 
tion*  of  the  wage  earners,  some 
classes  of  workers  whose  earnings 
have  not  kept  pace  with  the  rising 
cost  of  living. 

It  is  also  important  to  note  that 
actual  earnings,  including  over¬ 
time  and  piecework  bonuses,  are 
generally  in  advance  of  official 
wage  rates.*  Since  last  mid¬ 
summer,  there  has  been  a  relaxa¬ 
tion  in  the  policy  of  postponing 
wage  increases,  and  the  official 
wage  rates  index  advanced  four 
points  from  110  to  114  between 
September  and  December.  This 
compared  with  a  four-points  rise 
in  the  previous  two  years.  During 
the  period  of  the  so-called  wage 
freeze,  the  official  retail  price 
index  was  moving  more  slowly 
from  112  in  September  1949  (at 
the  time  of  devaluation)  to  114  in 
April  1950  and  to  116  in  November 
and  December  1950. 

There  has  been  widespread  com¬ 
plaint  that  the  retail  index  does 
not  truly  reflect  the  current  price 
increases.  It  is  based  on  working- 
class  spending  in  the  1030’s.  If  it 
is  true  that  the  working  class 
standard  of  living  has  improved 
by  nearly  a  quarter,  it  is  probable 
that  the  retail  index  does  not  in¬ 
clude  some  items  in  the  household 
budget  which  the  wage  earner  now 
considers  normal  and  even  essen¬ 
tial.  For  these  reasons,  an  inquiry 
into  the  working  of  the  retail 
price  index  is  proceeding. 

¥  ¥  ¥ 

MeanwhUe,  many  British  news¬ 
papers  have  been  making  long 
lists  of  things  which  have  increas¬ 
ed  in  price  in  recent  months.  They 
include  almost  all  textiles — cloth¬ 
ing,  sheets  and  blankets  and 
household  linen;  many  metal  goods 
— palls,  kettles,  toys,  etc.,  and  a 
good  many  foods  and  services, 
such  as  shoe  repairs  and  laun¬ 
dry. 

One  of  the  most  recent  increases 
which  is  liable  to  have  secondary  ' 


effects  throughout  the  economy  is 
the  advance  in  coal  prices  by  4s. 
2d.  ($0.65)  a  ton.  The  price  in¬ 
creases  also  extend  to  luxuries. 

!  The  motorist,  for  example,  has  to 
pay  more  for  tire.s  and  gasolene, 
and  if  he  is  able  to  buy  one  of  the 
85,000  cars  permitted  to  be  sold  in 
1951  on  the  home  market,  it  will,  | 
for  most  models,  cost  him  more 
than  last  year.  | 

Unle.ss  wage  increases  keep  j 
pace  with  the  rise  in  the  cost  of 
living,  which  is  unlikely,  these 
price  increases  will,  by  themsel¬ 
ves,  bring  about  a  reduction  in  the 
quantity  of  goods  and  services  ab¬ 
sorbed  by  personal  consumption 
in  the  U.K. 

¥  ¥  ¥  I 

In  1951,  further  sharp  cost  of 
living  increases  must  be  expected 
because  rocketing  world  prices 
of  industrial  raw  materials  have 
not  yet  had  their  full  effect  on  the 
cost  of  British  manufactured 
goods.  Owing  to  the  rise  in  the 
cost  of  imports,  it  is  estimated 
that  the  1950  quantity  of  supplies 
from  overseas  will  cost  £400,000,- 
000  in  1951.  At  the  same  time, 
industry  and,  particularly,  the 
U.K.  engineering  industry,  will 
have  to  turn  over  at  least  £300,- 
000,000  mdre  of  its  output  this 
year  to  armaments. 

The  economic  trend  is,  there 
fore,  strongly  toward  a  reduction 
in  living  standards  this  year.  It  is 
a  situation  containing  the  classic 
inflationary  threat  of  too  much 
money  chasing  too  few  goods. 
Retail  stocks,  however,  are  high 
and  can  be  gradually  run  down. 
Yet,  it  is  clear  that  excess  spend¬ 
ing  power  might  give  another  up¬ 
ward  thrust  to  the  already  rising 
prices. 

This  is  one  reason  why  the  U.K. 
Government  has  just  launched  a 
new  savings  drive  as  part  of  the 
plan  to  prevent  domestic  demand 
competing  with  rearmament  or 
with  British  c.xports. 
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Loblaw  Groceterias  .  inquiries  from  tubterlbon  in 

The  stock  of  Loblaw  Groce-  |  rogard  to  thoir  Invostmonti  and 
terias  has  been  recommended  to  j  problami  aro  invitad.  Aniwart 
me  as  a  g^ood  purchase.  I  am  j  *ra  baiad  upon  information,  which 
chiefly  concerned  with  stability  of  |  THE  FINANCIAL  TIMES  boliavot 
Income  and  my  banker  tells  me  ,  fair  and  unpraiudiead.  but 

that  this  stock  Is  well  suited  to;  bayond  tho 

»  ka.  1^  K  1  r  ttcunng  lnform«tien.  THE  FINAN- 
my  purpose.  I  should  be  ^ad  of  ^IaL  TIMES  cannot  a.iumo  ro- 
your  opinion  In  this  respect  ,po„,ibiHty. 
through  Investors  ,  ^ 

page.  —  T.B.M.,  Toronto.  [ 

At  current  market  of  around  i  erdar  to  rocoivo  attention.  An- 
S3,  shares  of  Loblaw  Groceterias  i  'iwor*  thought  to  bo  of  public  in- 
Co.  Ltd.,  provide  a  yield  of  some-  I  torast  will  bo  publiihod.  Stamped, 
thing  less  than  4  per  cent  on  tire  |  addroitod  anvolepo  or  poitago 
S1.25  a  share  in  dividends  and  ;  thould  accompany  alt  inquiriot. 
extras  paid  for  past  2  years.  This  |  _  ^  " 

would  seem,  on  the  surface,  to  be  i  wide  coverage  for  dividends  in 
a  rather  meagre  rate  of  return  *  earnings  for  past  3  years,  com- 
ibut  it  must  be  considered  in  the  j  bined  with  prospects  for  a  con- 
light  of  company’s  past  record  of '  tinuation  of  active  and  profitable 
earnings  and  dividends,  its  cur- 1  operaUons  in  the  near  future,  a 
rent  operations,  and  Its  early  i  more  generous  dividend  policy  on 
prospects.  I  pert  of  directors  might  be  a  rea- 

Fiscal  year  ends  on  or  around  '  sonable  expectation. 

May  31st  and,  for  1949-50  year  - 

net  earnings  were  reported  at  International  Nickel 
equivalent  of  52.64  a  share  on  opinion  of  the 

combined  “A”  and  “B”  stocks,  up  p,  International' Nickel  Co. 

from  $2.25  a  share  for  preceding  ^  ^  purchase?  I  notice  that  It  has 
fiscal  period.  Current  year  to  date  5 

has  been  an  eminently  good  one  ^  42 

for  food  stores  and  all  indications  _ JL  ,,  _ _ 


erous  yield;  favorable  price-earn-  Steel  Co  of  Canada 

ings  ratio  (which  is  only  about  In  January  1951  1  purchased 
11 '/t  to  1);  and  early  prospects  quite  a  large  block  of  Steel  of 
for  company,  stock  appears  to  of-  Canada  at  a  price  of  $$5.  Even 
fer  attractions  as  a  purchase  at  since,  this  stock  has  gone  down 
current  levels.  and  is  now  about  $33.  One  would 

There  may  quite  conceivably  think  a  stock  like  this  would  hold 
be  some  further  depreciation  in  Its  price  as  there  Is  a  shortage  of 
market  for  stock  —  general  mar-  steel,  etc.  Please  give  me  your 
ket  developments  will  be  the  comments  and  views  re  this 
ruling  factor  here  —  but  ydu  stock.  —  T.  G.,  Vancouver, 
will  have  to  use  your  own  judg-  Market  for  Steel  of  Canada 
ment  as  to  whether  it  would  be  common  is  now  (close  on  Monday 
well  for  you  to  attempt  to  catch  Msrch  12th)  32*/i  but,  in  a  sag- 
the  bottom  of  the  market.  market  such  as  we  have  been 

_  witnessing  in  recent  weeks,  values 

Anirlo.Newfoundland  prospects  do  not,  as  a  rule,  cut 

Anglo  XNewiounaiana  decline  in  price 

Would  appreciate  information  of  Stelco,  in  other  words,  can  be 
re  financial  standing  of  Anglo-  accepted  as  a  reflection  of  a  stock 
Newfoundland  Development  Co.  market  condition  rather  than  any 
What  dividend  Is  in  prospect  for  situation  as  related  to  the  com- 
1951;  and  any  other  pertinent  pany  or  its  shares. 


facts.  —  M.  D.,  Glace  Bay. 


At  32la,  Stelco  common  yields 


poiht  to  operating  results  at  least 
as  favourable  as  for  1949-50  year. 
As  indicated,  Loblaw  has  two 


about  37.  With  conditions  as  they 
are  the  company  should  do  well 
for  some  time  to  come  and  the 


and  participate  fully  with  “B”  |  Halifax. 

stock  in  dividends  in  excess  of  At  current  market  of  37-38, 

statutory  rate.  In  light  of  fact,  stock  of  International  Nickel  gives 
however,  that  distributions  on  an  indicated  jrleld  of  around  5% 
both  classes  of  stock  have  been  p  c.  on  the  $2  a  share  in  dividends 
in  excess  of  50  cents  annually  for  and  extras  that  has  been  paid  for 
over  20  years;  and  as  net  cam-  past  4  years.  As  payments  are 
ings  have  never  fallen  below  50  made  in  U.S.  funds,  yield  to  Can- 
cents  a  share  on  combined  stocks  adian  shareholders  actually  is 
during  that  period,  the  preference  somewhat  higher, 
on  the  “A”  stock  means  little  or  Annual  report  for  1950  has  just 
nothing  —  as  indicated  by  fact  peen  published  and  shows  net 
that  stock  market  gives  practi-  earnings  about  60  per  cent  higher 
cally  no  spread  between  the  two  than  for  1949  at  equivalent  of 
issues.  $3.21  a  share  on  stock.  Sales  were 

There  is  no  funded  debt  ahead  peacetime  record  last 

Of  capital  stock,  which  has,  ac-  ^p^^t  indicates  that 

cordingly,  a  prior  charge  oh  capacity  demand  for  all  products 
earnings.  ,  -  of  the  company  may  be  expected 

In  recent  years  Loblaw  has  conditions 

been  following  a  policy  of  dispos- 

ing  of  the  store  properties  to  pro-  .....  .  , 

minent  life  insurance  companies  Generally  soft  tone  on 

and  arranging  long  term  leases  markets  in  recent  weeks  doubt- 
on  favourable  terms.  This  policy  accounts  for  decline  in  mar- 
facilitates  stock  expansion  by  for  stock.  As  an  “interlested  ’ 
company  without  resort  to  new  issue.  Nickel  is  more  susceptible 
financing.  to  developments  in  New  York  mar- 

Financial  position  of  company  j  ket  than  majority  of  Canadian 
is  strong  and,  having  regard  to  1  stocks.  In  light  of  relatively  gen- 
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i  One  cannot  eevn  hazard  a  guess  l®ss  than  per  cent  on  the  80 
fas  to  what  the  dividend  policy  of  cents  a  share  regular  annual  divi- 
Anglo-Canadian  Development  Co.  <tend  rate  on  stock.  In  December, 
Ltd.  might  be  for  current  year,  however,  an  extra  of  30  cents  a 
“  At  end  of  1950  company  declared  share  was  declared,  payable  Feb- 
.  a  stock  dividend  of  200  per  cent,  1st  last  to  bring  total  distri- 

»  which  resulted  in  an  increase  in  hutions  on  account  of  last  year  to 
r  outstanding  stock  to  5,498,415  »  share.  Yield  basis  on  $1.10 

►  from  1,832,805  shares.  There  is  f  share  at  cument  market  remains 

r  no  funded  debt  nor  p«f erred  ^  . 

I  stock  ahead  of  common  shares.  yardstick  of  eamings-niarket 

^  For  year  1949  Anglo-Newfound- 

L  ,  .  .  .  .  ,  purchase  price  does  not  appear  to 

be  in  any  way  excessive.  ISr  year 
t  1,832,805  shares  outstanding  at  reposed  net  earnings 

’  equivalent  to  „„  combined  preferred  and  com- 

$1.57  a  share.  On  basis  of  present  ^2.77  a  share. 

,  capitalization,  these  earnings  xhere  was  a  period  around  mid- 
I  would  be  equal  to  52  cents  a  1949  when  the  steel  situation 
share.  was  somewhat  “sticky”  whereas, 

I  Company  operates  a  news-  j^gt  year,  operations  were  at  full 

•  print  mill  in  Newfoundland  with  an  capacity  throughout  the  year, 

I  annual  capacity  of  221,000  tons;  which.  President  H,  G.  Hilton  stat- 

•  also  controls,  through  stock  own-  ed  early  in  February,  established 
I  ership,  Gaspesia  Sulphite  Co.  Ltd.  records  in  all  directions. 

which  operates  an  unbleached  sul-  Earnings  in  excess  of  $3  a  share, 

;  phite  mill  at  Chandler,  Quebec,  in  light  of  the  foregoing,  may  be 
and  has  a  stock  interest  in  Anglo-  expected  to  be  shown  for  1950 

•  Canadian  Pulp  and  Paper  Mills,  when  report  appears  around  be- 

■  Through  a  subsidiary.  Terra  Nova  ginning  of  April.  This  would  point 
Properties  Ltd.,  controls  mineral  to  a  price-eamings  ratio  on  bas- 
rights  on  a  considerable  acreage  is  of  your  purchase  price  of  35,  of 
in  Newfoundland  and  participates  between  10  and  12  to  1.  Having 
to  extent  of  50  per  cent  in  profits  regard  to  indicated  consumption 
of  Buchans  Mining  Co.  which  of  steel  with  big  defence  program 
operates  a  base  metal  mine  located  of  federal  government  a  major 
in  these  properties.  Owns  its  own  factor,  capacity  operations  for 
power  plants  and  shipping  facil-  some  considerable  time  to  come 
ities.  appear  to  be  indicated. 

Increased  profits  from  news-  .  V^'hat  may  prove  to  be  a  factor 
print  operations  last  year  as  com-  divindend  policy  of  Stelco  is  re¬ 
pared  with  1949,  ot  any  marked  announced  plans  expansion 

degree  appear  unlikely,  but  im-  Program  which,  aimed  at  increas- 
proved  returns  from  pulp  opera-  P|;oduct,ve  capacity  of  steel 
tions  both  of  company  and  its  P®*’  ®®''t;  will  involve 

Gaspesia  subsidiary  are  indicated.  est.rnated  cost  of  $45  million  I 
Due  to  wide  advance  in  base  metal 
prices  last  year,  revenue  from 

i,  .  V  V,  •  J  agreement  with  Steep  Rock 

Buchans  Mine  probably  increased  ^ 

.  ,  , ,  .  property  owned  by  that  company. 

There  have  been  reports,  of  late,  Qn  the  assumption  that  your 
so  far  wholly  unconfirmed,  of  a  gteei  of  Canada  shares  were  pur- 
deal  between  Anglo-Newfoundland  chased  on  the  basis  of  a  long-term 
and  a  leading  U.S.  base  metal  or-  investment,  however,  we  hardly 
ganization  for  the  sale  of  the  think  you  need  pay  too  much  at- 
interest  in  the  Bucjians  Mine,  tention  to  intervening  swings  on 

Until  1950  operating  results  are  the  market.  By  almost  any  avail- 
available  —  annual  report  of  com-  able  yardstick,  your  investment 
pany  was  published  early  in  May  should  work  out  satisfactorily. 

I  last  year  —  it  would  be  difficult - - 

I  to  make  any  intelligent  estimate  Imports  of  raw  sugar  by  Cana- 
;  of  earnings  potentialities  of  com-  dian  refiners  in  1950  amounted  to 
I  pany  and  dividend  possibilities  on  632,770  short  tons  valued  at  $76,- 
'  existing  shares.  409.211.  I 


“Atlas  Steels”.  An  interesting 
review  of  this  company  has  been 
prepared  by  L.  S.  Jackson  A  Co. 
Ltd.,  Montreal.  Atlas  is  Canada's 
most  important  producer  of  alloy 
steels.  (Address  L.  S.  Jackson, 
132  St.  James  Street  West,  Mont¬ 
real.) 

I  M  «  gi 

“Shawinigan  Water  Sc  Power 
Co.”  The  March  10th  bulletin  of 
Canadian  Business  Service,  To¬ 
ronto.  among  many  other  items, 
reviews  Shawinigan  and  provides 
a  fine  statistical  comparison.  It 
finds  that  the  shares  of  this  com¬ 
pany  have  good  possibilities  of 
long  term  appreciation.  (Address 
George  Armstrong,  330  Bay 
Street,  Toronto.) 

¥  ¥  V 

“City  of  Winnipeg”.  In  connec¬ 
tion  with  the  issue  of  debentures 
recently  annouced.  Bell  Gouinlock 
A  Co.  Ltd.  has  issued  a  prospec¬ 
tus  outlining  the  financial  affairs 
and  growth  of  the  city  of  Winni¬ 
peg.  The  city  now  has  one  of  the 
lowest  per  capita  debt  structures 
of  Canadian  municipalities.  The 
debentures  are  currently  being 
sold  to  yield  3.15%  (Address  G. 
W.  Webb,  Bell  Gouinlock  &  Co. 
Ltd.,  360  St.  James  Street  West, 
Montreal.) 

¥  ¥  >t- 

“Granby  Elastic  Web”.  In  con¬ 
nection  with  the  new  and  re¬ 
funding  issue  of  4»i%  Mtg  SF 
bonds  of  this  company  W.  C.  Pit- 
field  A  Co.  Ltd.,  Montreal  have 
made  available  a  prospectus  and 


informational  material.  These 
bonds  are  currently  sold  to  yield 
about  4.74%  (Address  P.  R.  Payn, 
W.  C.  Pitfield  A  Co.  Ltd.,  255  St. 
James  Street  West,  Montreal.) 

¥  ¥  ¥ 

“Crown  Silver  Lead”.  An  infor¬ 
mational  pamphlet  on  this  B.C. 
prospect  has  been  prepared  by 
Davidson  A  Company  Ltd.,  Van¬ 
couver.  Crown  Silverr  is  financed 
and  managed  by  Transcontinental 
Resources  Ltd.  (Address  Davidson 
Sc  Company  Ltd.,  572  Howe  Street, 
Vancouver,  B.C.) 

¥  ¥  ¥ 

“Industrial  Acceptance  Corp.” 
In  connection  with  the  new  issue 
of  4%  debentures,  Greenshields  A 
Co.  Inc.  has  made  available  a 
prospectus  outlining  the  opera¬ 
tions  and  financial  standing  of  this 
important  financing  corporation. 
(Address  W.  T.  Moran.  Green- 
shields  Sc  Co.  Inc.,  507  Place 
D’Armes,  Montreal.) 

¥  ¥  ¥ 

“Fortnightly  Review”.  Published 
by  Jones,  Howard  A  Company, 
Montreal,  this  review  announces 
short  summaries  of  Asbestos 
Corp,.  Can.  Breweries,  Dom.  Tex¬ 
tile  Fraser  Companies,  Hiram 
Walker,  which  have  been  prepared 
for  those  who  wish  to  apply  for 
them.  (Address,  S.  Scobell,  Jones, 
Heward  Sc  Company,  249  St. 
James  Street  West,  Montreal.) 

,  ¥  ¥  ¥ 

“Power  Corp.”  A  review  of  this 
company’s  operation  and  earnings 
record  has  been  prepared  by  G.  E. 
Leslie  A  Co.,  Montreal.  It  discusses 


the  expanding  scope  and  growing 
potential  of  this  importance  public 
utility  company.  (Address  G.  E. 
Leslie  A  Co.,  360  St.  James  Street 
West,  Montreal.) 

¥  ¥  ¥ 

“Mackeno  Mines.”  A  brochure 
describing  this  base  metal  proper¬ 
ty  has  been  prepared  by  C.  M. 
Oliver  A  Company,  Vancouver. 
Considerable  progress  appears  to 
have  been  made  in  recent  under¬ 


ground  work.  (AddreM  C.  M. 
Oliver,  456  Howe  Street,  Vancouv¬ 
er.) 

¥  ¥  ¥ 

“Iron  Ore.”  An  informative  cir¬ 
cular  on  a  substantial  iron  ore 
prospect  has  been  prepared  by 
Davidson  Securities  Ltmlted,  To¬ 
ronto.  This  deals  with  Head  of  the 
Lakes  Iron  Ltd.  (Address  David¬ 
son  Securities  Ltd.,  302  Bay  Street, 
Toronto.) 
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An  interesting  study  of 
the  following  company  is  available  on  request 
without  obligation. 
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Write  er  pheae  for  e  copy 

G:  E.  LESLIE  &  CO. 

$TOCK  BROKERS  AND  OENIRAL  INVISTMINT  DIALIRS 

360  St.  James  St.,  W.,  Montreal,  H Arbour  9281 

MEMBERS : 

Montreal  Stork  Eschonea  —  Mentrtol  Carb  Msrkot 
Tho  Inrootmont  Doalon  AMociotien  of  Canada 
Montreal  and  Toronto  TIekor  Sorrlea 

Direct  prlroto  wire  ronnectioni  with  Msritimo  ProTincoa 
New  York  and  Toronto. 


CANADIAN  CELANESE  LIMITED 

ANNUAL  REPORT  1950 

DIRECTORS*  REPORT 

To  THE  Shareholders  of  Canadian  Celanese  Limited: 

I  take  pleasure  in  presenting  herewith  the  Annual  Report  of  your  Company  for  the  year  1950. 

The  accompanying  Balance  Sheet  and  the  related  Statements  of  Income  and  Expenditure  and  Earned  Surplus  have  been  pre¬ 
pared  on  a  comparative  basis  showing  the  position  at  December  31,  1950  and  December  31,  1949,  and  the  result  of  operations  for  the 
years  1950  and  1949, 

Net  Profit  for  the  year  1950  amounted  to  $6,665,070.99  compared  with  $6,178,343.12  for  the  year  1949. 

Dominion,  Provincial  and  Municipal  taxes,  paid  or  provided  for  and  charged  against  income'for  1950,  amounted  to  $5,115,078.19 
compared  with  $4,459,896.28  for  1949. 

Expansion  and  improvement  of  the  facilities  at  the  Drumpiondrille  and  Sorel  plants  continued  during  1950.  Total  expenditures 
for  plant  and  equipment  during  1950  amounted  to  $2,221,350.13  compared  with  $4,029,162.78  during  1949. 

Dividends  paid  during  1950  amounted  to  $3,407,435.60  of  which  $2,607,435.60  was  paid  to  Common  Shareholders. 

It  is  with  profound  regret  that  I  record  the  death  on  October  2,  1950  of  William  McCallum  Cameron,  a  Director  of  the  Company. 
Mr.  Cameron  serv'ed  the  Comptany  with  exceptional  ability  as  Vice-President  and  Director  since  its  inception.  His  wise  counsel  and 
warm  and  genial  personality  are  greatly  missed  by  his  colleagues  and  myself. 

For  the  Board  of  Directors, 

CAMILLE  DREYFUS. 

February  21,  1951.  President. 


Comparative  Balance  Sheet 
•a  at  December  31,  1950  and  December  31,  1949 


ASSETS 

Current: 

Cash  on  Hand  and  in  Banks  .... 
Government  Bonds  and  Other  Securities, 
at  cost  (approximate  market  value  19M>, 
St  1.170.000.00;  1949,  B9.597.000.00)  . 

Trade  Debtors,  less.  Reserve  .... 
Other  Accounts  Receivable  and  Accrued 

Interest  .  , . 

Refundable  portion  of  Excess  Profits  Tax, 

due  within  12  months . 

Inventories  of  Raw  Materials,  Supplies, 
Work  in  Process  and  Finished  Gmds, 
valued  at  cost  or  market,  whichever  was 
lower  .......... 


19M  1949 

$  3,MS,M2.«I  B  },B44.498.9« 


9.99t,3M.M 

3,S22,M3.3h 


71,134.49 

348,395.93 


/Veui  /ssu« 


$2,500,000 

Industrial  Acceptance  Corporation  Limited 

{Incorporated  under  the  lawe  Canada) 

4%  Sinking  Fund  Debentures  due  197i 


Deferred  and  Prepaid  Charfes; 

Unexpired  Insurance  and  Taxes  and  other 

prepaid  expenses . 

Debenture  discount,  premium  and  ex¬ 
penses,  less  amount  amortized  .*  .  . 


5,751.489.74 

31,393.797.33 


398,441.39 

318,559.78 

717,391.88 


8.359,189.89 

3,543,473.51 


43,459.57 

347,343.77 


5,959,349.83 

18,415,344.44 


'  337,938.13 
353,998.54 
499,944.47 


LIABILITIES  1959 

Current: 

Accounts  Payable  and  Accrued  Liabilitief  t  995,478.95  f 
Dominion,  Provincial  and  Municipal  Taxes  3,483,411.45 

Accrued  Interest  on  Debentures  45,939,87 

Instalment  ot  2H%  Debentures  payable 
within  3  months .  499,999.99 


1.598.993.84 

3,993,498.77 

47,398.U 


3.'B53.t39.47 


Debentures  Authorised  and  Issued: 

2H%  Serial  Debenturet  maturing 
$400,000.00  annually  April  t,  1948  to 

1952  .  2.1 

Less:  Instalments  paid  or  payable 
within  3  months  .  #  .  o  a  s  l.< 


To  be  dated  Marrh  1, 


fb  nurture  March  1,  1970 


These  Debentures  will,  in  the  opinion  at  Conneel,  be  logal  investments  for  funds  of  Insurance  Companies 
legiatered  under  The  Cuiadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 


di  aopy  ef  the  prospeetat  mU  he  furnished  upon  request. 


We  as  principals  offer  these  Debentures,  if,  as  and  when  issued  and  received  by  ns  and  subject  to  the 
approvri  of  .lil  legal  matters  on  behalf  of  the  Company  by  Messrs.  O’Brien,  Stewart,  Hall  &  Nolan  and 
on  our  behalf  by  Messrs.  Wainwrigfat,  Elder,  Laidley,  Leslie,  Chipman  &  Bourgeois. 


Price:  98.50  and  accrued  interest 


It  is  expoeted  that  iaterira  Debentures,  exchangeable  for  definitive  Debentures  at  the  Company  when 
aivailable,  will  be  ready  for  delivery  on  or  about  March  15,  1951. 


Greenshields  A  Ge  Ine 


Wood,  Gundy  &  Company  Limited 


Nesbitt,  Thomson  A  Company  Limited  L.  G.  Beaubien  &  Co.,  Limited 


W.  C.  Pitfield  A  Company,  Limited 
James  Richardson  A  Sons 
Yorkshire  Securities  Limited 


Midland  Securities  Limited 
Rene  T.  Leclerc,  Inc. 

Cochran, '  Murray  A  Go.  Limited 


Tanner  A  Co.  Limited 


Sacuritin  held  for  InveMmffit.  valued  at  co(t  188,189,43  188,185,43 


Refundable  portion  of  Excesa  Profitt  Tax, 
not  due  within  12  montha  ..... 


Fixed : 

Real  EHale,  Plant,  Machinery  and  Equip¬ 
ment,  at  coat  . 3I..M8.934.R7  29.334.458.29 

Patenti  and  Trade  Mark.  .  •  .  .  •  1,948,398,95  l,tM.258.43 


154.595.337.84  $49,981,591.54 


3%  Debentures,  due  April  1,  1943 


Reserves: 

For  Depreciation  of  Buildings,  Machinery 

and  Equipment . 

For  Amortization  of  Patents  .... 

Special  Reserve . 

(Note:  In  1950  and  in  1949  $50,000.00 
waa  transferred  from  Special  Reaerve 
to  Reserve  for  Amortisation  of  Patents. ) 


Capital  Slock: 

Authorized — 

ooO.fXK)  Preferred  Shares,  par  value 
$25,00  i»er  share 

3,fX10.000  ('oiiimoii  Shares,  without  par 
\'ahie 

Issued  .and  Outstanding— 

4f)0.(X)0  Preferred  Sliares,  $1.75  Serieo 
friiniulative.  redeeiuable) 
lUO.IlOO  Preferred  Shares.  $1.00  Series 
Icuiniilalive.  redeemable) 
1,241,6.16  Common  Shares  .... 

Surplus  .Account*: 

Distributable  Surplus,  set  aside  in  19.16  in 
accordance  with  the  provisions  of  sub¬ 
section  7  of  Section  12  of  The  Companies 

.Act.  19.14 . 

Special  .Surplus,  being  the  refundable  por¬ 
tion  of  Excess  Profits  Tax  not  due  within 

12  months  . 

Earned  Surplus,  per  Statement  attached  . 


499,999.09 

i.999.090.99 


11,997,923.59 

979,388.91 

299.900.99 


2.999,9M.H 

1.299.9M.99 

809,999.99 


13,987,311.51  11,174,734.88 


2. .599.999.99 
1.219,945.99 


3..599.999.99 

1.219,945.99 


348,295.93 
15.383,340.88  11,785,924.35 

$54,595,337.84  $49,981,591.59 


Approved  on  behalf  of  the  Board: 
A.  Schwartz,  Director. 
Arthur  Meighen,  Director. 


Comparatlva  Statament  of  Income  and  Expenditure 


Net  Operating  Income  before  taking  up  the 

items  below . 

)ncome  from  Investments  .  •  •  •  • 


Deduct: 

Loss  on  Government  Bonds  redeemed 


Remuneration  ot  Executive  OHicert  .  .  . 

Directors’  Fees  .  .  . 

l-egal  Fees . .  _  •  ,  • 

Depreciation  of  Plant.  Machinery  and  Equip¬ 
ment  ....  . 

Amortisation  of  Patents . 

Interest  on  Debentures . 

Amortization  of  Debenture  discount,  pre¬ 
mium  and  expenses  .  .  k  • 

Retirement  Income  Plan — portion  of  Past 

Service  cost . 

Provision  for  Income  Taxes . 


Net  Profit  for  year  transferred  to  Compara¬ 
tive  Statement  of  Earned  Surplus  .  . 


Canadian  Celanese  Limited, 
Montreal. 


Yoar  ended  December  31 
1959  1949 

$14,997,321.91  $12,491,935.19 


Submitted  with  our  Report  dated  February  19,  1951. 
P.  S.  Ross  &  Sons, 

Montreal,  Que.  Chartered  Accountants. 


Comparative  Statement  of  Earned  Surplus 
for  the  two  years  ended  Decamber  31,  1959 

Year  ended  December  31 
1959  1949 

is  at  beginning  ot  year  .  .  $11,785,924.35  $  7,944,753.19 


14.377,743.34 

13.839.794.18 

- 

15.999.99 

14,377,743.34 

13,834,794.18 

171,731.97 

12,225.99 

7.359.99 

150,123.21 

12,129.99 

9.835.99 

3,137,754.73 

1,399.47 

249.331.44 

1,738,395.97 

9,444.51 

349.331.51 

35.34S.74 

35,348.74 

344,731.99 

4.859.999.M 

344,731.99 

4,175,999.99 

7.713.472.37 

4.444.451.94 

$  4.645.070.99 

$  4,178,343.12 

Earned  Surplus  at  beginning  ot  year  .  . 

Deduct: 

Net  loss  on  disposal  ot  Capital  Assets 
Add: 

Amount  tiaiislrrrcd  from  Special  Surplus 
.Account,  being  the  refundable  portion 
of  Excess  Profits  Tax  due  within  12 
months. 

Net  Profit  for  year  transferred  from  Com¬ 
parative  Statement  of  Income  and  Ex¬ 
penditure  . 


Deduct: 

Dividends  Paid: 

Preferred  Shares— 

$1.75  Series  ..•••••, 

$1.(10  Series . 

Common  Shares— 

$2.10  per  share  in  1950  and  $1.55  per 


Earned  Surplus  at  end  of  yeai 


11,757.439.54 

7,944,753.19 

348,295.93 

347.343.77 

4,445.879.99 

4.178,343.13 

.  7.933,364.93 

4,545,784.89 

18,799.794.48 

14.518.448.85 

799.999.99 

199.999.99 

799,999.89 

IM.999.99 

3,497.435.49 

1,924,535.99 

3.497,435.49 

3.734,535.89 

$15,383,349.88 

811,795.934.38 

AUDITORS'  REPORT  TO  ’HIE  SHAREHOLDERS 


We  have  examined  the  accompanying  Balance  Sheet  ot  Canadian  Celanese  Limited  as  at  December  31.  1950  and  tbt  related  Statements  of  Income  and 
Expenditure  and  Earned  Surplus  for  the  year-ended  on  that  date.  In  connection  therewith  we  have  examined  or  tested  accounting  record!  of  the  Company  and  other 
supporting  evidence  and  have  obuined  all  the  information  and  explanationi  we  have  required. 

In  our  opinion,  the  accompanying  Balance  Sheet  and  related  Statements  of  Income  and  Exiienditure  and  Earned  Surplus  are  properly  drawn  up  so  as  to  exhibit 
a  true  and  correct  view  of  the  financial  position  of  the  Company  as  at  December  31.  lU.Ml  and  the  result  of  its  operations  for  the  year  ended  on  that  date,  according 
to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  hv  the  lv«ks  of  the  t'nmnanv. 


February  19.  1951, 


P.  S.  Koss  &  Sons. 

Chartered  Accountantt. 


8  THE  FINANCIAL  TIMES,  MARCH  16,  1951  - 

p  _■  L  ^  •  I  fraternal  societies,  $124.* 

f*|jrinfir  (sAinS  1 515,821,  or  a  total  for  fraternal' 

MOIIId  I  societies  of  ?274,635,048. 

I  _  V  I  Insurance  | 

|aQ5X  T  0dr  in  insurance  premiums  writ- 1 

ten,  less  registered  or  licensed  re- 
'insurance,  during  the  year  1950,' 
EllSUrdnCc  nclc  ;  increa-sed  by  *12,725,428  or  11.79{.  ' 

_  above  the  amount  written  in  ■ 

I  ,  1949  the  total  for  1950  being  ' 

Lite,  rire  end  Auto-  $121, 634, 645.  of  this  amount,  | 
mobile  Business  Again  '  Canadian  companies  wrote  *31,-  i 
ln/>pa«ca^  CIpa  I  British  companies  *45,- 1 

d  r  re  bosses  g>j>4j2i.  and  foreign  companies  | 

Heavy  I  *44.735,787,  these  amounts  being  | 

- - —  lOOCf.  112%  and  113%,  respective- 

Advance  figaires  from  Depart-  ly.  of  the  corresponding  amounts 
ment  of  Insurance  at  Ottawa  on '  for  1949. 


Covering  The 

INSURANCE  FIELD 

B.C.  Agents'  Associations  Carrying  on  Cam¬ 
paign  Against  Incorporation  of  Underwriters 
Association  —  Flood  Coverage  Not  To  Be 
Dropped  from  P.P.F.  Policies 

Sr  OUR  INSURANCE  EDITOR 

/A  definite  widening  of  the  breech  between  agents  and  companies 
in  Western  Canada  is  revealed  in  the  1950  presidential  report  of  the 
Vancouver  Insurance  Agents’  Association.  Howard  Martin,  author  of 


results  of  insurance  business  in '  The  claims  incurred,  less  regis-  j  report,  suggests  that  fire  and  casualty  agents  have  almost  un- 
Canada  during  1950  again  show  |  tered  or  licensed  reinsurance,  in-  |  &*'*riiously  agreed  to  fight  the  incorporation  of  underwriters  groups 
more  or  less  substantial  increases ;  creased  from  $48,746,994  in  1949,  at  all  costs. 

in  volume  of  premiums  written  in  to  *62,014.360  in  1950,  the  average  (During  1950,  the  agents’  associations  of  Vancouver,  Victoria 
all  major  classes  of  business.  ratio  of  claims  to  premiums  writ-  and  New  Westminister  temporily  blocked  a  move  to  incorporate  the 
In  fire  insurance,  loss  expei'ience  I  ten  being  for  1950,  51%,  as  com-  British  Columbia  Underwriters  Association  by  filing  a  brief  with 
was  considerably  less  favourable,  |  pared  with  44.8%  for  1949.  The  Secretary  of  State,  pointing  out  that  the  incorporation  would 
while  in  automobile  field,  ration  I  ratio  for  Canadian  companies  companies  unlimited  power  and  control  over  agents,  rates 

rlln  written-jwas  51.8%,  for  British  companies  commissions;  would  establish  scales  of  uniform  rates;  and 

'•as  slightly  lower,  |  o2..  r,.  and  for  foreign  companies  I  .  .  .  .  ^  move  whieh 


Life  Insurance  48  7^'  :  restrict  free  enterprise.  This  was  the  first  move  which  suggeste<l 

During  1950  the  net  amount  of'  The' loss  ratio  by  provinces  is  i  growing  friction  between  agents  and  companies), 
life  insurance  effected  in  Canada  >  shown  below,  the  corresponding  |  In  discussing  this  move  on  the ,  t  1*.  h  • 

was  *1.798.864.211.  this  being  an  ratios  for  1949  being  shown  in  par- j  part  of  the  agents,  and  the  events  |  .  ***.» 

increase  of  9.9%  over  the  corres-  '  enthesis:  Alberta.  53.8  (66.3);  Bri-  !  which  have  succeeded  it,  Mr.  Mar- 1  surance  Ed  or,  w  tn  respwt 
ponding  amount  effected  in  1949.  ti.sh  Columbia.  45.5  (48.1);  Man-;  tin's  report  states:  !  public  rela- 

Of  the  total  amount  effected  in  j  itoba,  62.5  (37  8);  New' Brunsw'ick  |  “There  has  been  complete  dis- |  t'®"*  progmms  of  imsuranm 

i950,  ordinary  insurance  amount- i  47.8  (39.6i;  Newfoundland.  32.1!  regard  of  the  agent’s  position  in  j  coni^nles,  has  aroused  consm- 

ed  to  $1,394,739,086.  indu.strial  in-  '  (20.5);  Nova  Scotia.  53.9  (35.9)  ;|  the  indu.stry.  How  else  could  1 

^urance  to  *161.107,251,  and  group  1  Ontario.  43.3  (42.9);  Prince  Ed-  agents  make  themselves  heard  This  subject  will  be  dealt  with 

msurance  to  *243.017.874.  'ward  Island,  37.1  -(43.7);  (Quebec  and  felt  except  through  the  chan-  more  thorougmy  In  nejU  week  s 

The  total  net  business  in  force  ■  63.6  ( 45.2 ) ;  Saskatchewan,  33.3  nel  W'hich  was  adopted.  This  ( the  Insurance  column, 

in  Canada  on  December  31.  1950,  j  (41.5);  all  other  Canada,  29.8  Vancouver)  association  is  not  Insurance  Editor  will  refer  to 

was  *15,745,7.07.067,  this  being  an  j  (85.7).  alone  in  this  belief.  The  executive  replies  already  received  and  a 

increase  of  9.3%  over  the  corres-  The  substantial  increases  in  the  has  been  in  close  touch  with  other  development  of  major  sig- 

ponding  amount  in  force  at  the  |  amount-  of  fire  premiums  w'ritten  associations  across  the  breadth  of  nificance. 

end  of  1949.  in  the  last  two  years  has  produced  the  country  and  found  similar  dis-  '  . . 

Of  the  total  a)nount  in  force  in  i  marked  differences  between  prem-  sensions  to  our  own.  Columbia  be  so  falsely  accused 

1950.  ordinary  in.surance  amount- !  iums  earned  and  premiums  w'rit- 1  (|f)  of  being  hotheads,  malcontents 

ed  to  *11,625.083.025.  industrial  |  ten.  and  claims  ratios  on  the  earn-:  “The  agents’  associations  of  the  and  rebels?  If  we  had  not  found 

insurance  to  *1., 537.914. 420.  and !  ed  basis  correspondingly  higher]  three  Prairie  provinces'  have  such  unanimity  of  opinion  in 

group  insurance  to  $2.582,709,622. ;  than  those  on  the  written  basis.  |  adopted  new  constitutions  .separ-  other  quarters  then  we  would  be 
'Canadian  companies  carried  *10.-  1  The  earned  ratios  ( reserves  on  |  ating  themselves  from  the  West-  perfectly  willing  to  admit  that  we 

756.120.942  and  British  and  Unit-!  100%  basis)  for  the  three  groups  I  ern  Canada  insurance  Underwrit-  were  wrong,  but  such  is  not  the 

od  States  companies,  *4,989.586,- 1  in  1950.  all  reinsurance  deducted  ers  Association.  They  have  com-  case. 

125.  !  in  the  case  of  Canadian  compan-  piled  a  similar  and  more  volu-  “Furthermore,  W’e  have  in  the 

During  the  year  1949  the  insur- |  ies  (1949  figures  in  parentheses)  minous  brief  than  our  ow’n.  and  ajid  will  again  in  the  future 

ance  pi  emiums  received  amounted  j  were :  Canadian.  54.6  (47.7);  Bri-  have  made  a  separate  filing  with  |  jjg  more  than  -willing  to  work  out 
to  .*349,813,007  and  the  annuity !  tish,  58.9  (49.2);  foreign.  54.0  j  the  Secretar/ of  State.  our  differences  with  the  proper 

consideration  to  *52,653.397.  while!  (47.9);  all  companies.  56.0  (48.4).  |  “Agents’  associations  in  Onta-  committee,  and  at  the  appropriate 

for  the  year  1950  these  receipts  1  Automobile  Insurance  j  rio  and  Quebec  are  certainly  most  level,  provided  there  is  a  sincere 

were  *370.091.273  and  *59,079,132,  j  The  net  premiums  written  for  j  sympathetic  to  our  course  of  ac-  desire  on  the  part  of  the  other 

respectively.  automobile  insurance  of  all  classes  tion.  How'  then  can  we  in  British  j  eidc  to  co-onerate  in  the  en- 

The  total  net  business  in  force  |  amounted  in  1950  to  $92.566,276, !  - r^T-r-. Tro;™ - Tavor ’’ 

in  Canada  of  Canadian  fraternal  1  an  increase  over  1949  of  *19,293.-1  amounted  to  *48.219,301,  or  •  ♦  ^ 

societies  was  *150,119.227,  and  of  i  754.  or  26.3%.  The  claims  incur-  52.1%  of  the  premiums  written.  The  position  to  date  of  the  op- 

,  I  as  compared  with  52.8%  in  1949.  |  posiiion  to  incorporate  the  British 

I  Hall  Insurance  I  Columbia  Underwriters  Associa- 

I  The  claims  ratio  for  1950  was  j  tion,  as  initiated  by  the  associa- 
19.9%,  based  on  premiums  of  *3.-  of  Vancouver,' Victoria  and 

938,499.  in-  our 

curred.  an  was  the 

over  State 

887,598  claims  proximately  the  Sep- 

*742.801  a  25.7%.  tember,  a  reply  W'as  filed  by  the 

I  Versonal  Propert}’  attorneys  and  counsel  for  the 

V  This  class  >ias  shown  a  substan-  BCUA.  A  copy  of  this  reply  was 

increase  in  recent  years;  supplied  to  your  executive  and 

I  written  in  1950  amount-  has  been  under  consideration  ever 

^  '  ®d  to  *13.513.782  and  the  claims  since. 

^  '  i  incurred  to  *7.177,111.  with  a  |  seems  likely  and  probable 

'  :1  I  claim  ratio  of  53.1%.  The  corres-  j  that  Ihe  solicitors  will  be  filing  a 

'  Wf  JjJ  J  ponding  figures  for  1949  wee®  rebuttal  within  the  near  future 

I  $13,360,263;  $5,782,989  and  43.3 So  j  for  consideration  by  the  Secretary 
f  respectively.  j  state.  What  the  final  outcome 

fit  1  '  i ^  ^ 

January  Life  j  How'ever,  I  feel  certain  of  one  j 

^  I  SI  53  Million  jbership  of  this  association  gives 


“There  has  been  complete  dis- 


The  recent  article  by  our 
insurance  Editor,  with  respect 
to  defects  In  the  public  rela¬ 
tions  programs  of  insurance 
companies,  has  aroused  consid¬ 
erable  interest  across  Canada. 
This  subject  will  be  dealt  with 
more  thoroughly  In  next  week’s 
insurance  column,  when  the 
Insurance  Editor  will  refer  to 
replies  already  received  and  a 
new  development  of  major  sig¬ 
nificance. 

Columbia  be  so  falsely  accused 
of  being  hotheads,  malcontents 


societies  was  *150,119.227,  and  of  I  754,  or  26.3%.  The  claims  incur- 


- - - , 


Sales  $153  Million 


New  life  insurance 


r  //J 


protection  put  in  force  by  Cana,  wards  achieving  the  objects  of  the 
dians  during  the  month  of  Janu- 


ary  amounted  to  more  than  *153,- 
000,000,  the  Canadian  Life  Insur¬ 
ance  Officers  Association  an- 


more  than  *153,-  ^  ^  „  j 

idian  Life  Insur-  ^^ther  than  eliminate  flood 
Association  an-  coverage  in  P.P.F.  policies,  Cana-  ; 

dian  insurance  companies  -will  ad-  | 
British.  United  3“®^  premium  rates  for  areas] 
idian  life  insur-  where  flood  dangers  are  more  pre-  , 
r«ir,o-  (n  i  valcnt.  Thls  is  an  aftermath  of  ! 


I  nounces.  7  ,  .  —  r —  ! 

I  The  60-odd  British.  United  3“®^  premium  rates  for  areas; 
States  and  Canadian  life  insur-  where  flood  d^gers  are  more  pre- , 
ance  companies  doing  business  in  valent.  This  is  an  aftermath  of . 
this  country  report  that  of  this  Winnipeg  flood,  when , 

total  ordinary  life  protection  ac- 1  insurance  losses  were  abnormal  as  ; 
counted  for  more  than  *120,000,-  '  »  r®s'iJt  of  claims  for  living  ac- 
000;  industrial  life  protection  more  !  commodation  when  dwellings  be-  ; 


than  $12,000,000;  and  new  group 
contracts  more  than  *20,000,000. 


came  inhabitable.  There  had  been 
a  suggestion  made  some  weeks 


mlmikOj  Rood  Say- 

because  of  confidence  in 

CAMADA  LIFE! 


fTHE  BOSS  figures  it  this  way  :  the  man  wrho  is 
'buying  insurance  protection  for  himself  and 
his  family  will  be  a  better  employee.  He‘d  chalk 
lup  a  higher  production  record  during  the  day 
\  .  .  why  he’d  even  roll  up  a  higher  score  on 
company  bowling  night ! 

The  boss  was  shocked  to  learn  that  an 
falarming  number  of  w'age  earners  have  no  life 
!  insurance  at  all.  With  a  lot  of  them  it  had  just 
'  been  a  "someday”  proposition.  ^  hen  he 
arranged  M'ith  Canada  Life  to  set  aside  premi¬ 
ums  from  their  pay,  the  employees  found  they 
scarcely  missed  them. 

The  boss  is  a  ‘‘good  guy”?  You  bell 


brighter  tomorrows 
for  you  and  yours 


^Canada  Life 


The  figures,  compiled  by  the  i  that  flood  coverage  might  be 
Life  Insurance  Agency  Manage-  j  excluded  from  PJP.F.  contracts,  ^ 
ment  Association,  show  the  fol-  i  tbls  idea  appears  to  have  been  j 
,  lowing  amounts  in  ordinary  life  ^  scrapped. 

insurance  put  in  force  by  prov- 1  The  decision  is  not  considered 
inces :  I  binding  on  all  member  companies 

I  Alberta  .  $  9,577,000  '  Canadian  Inland  Under- 

!  British  Columbia  10,330,000  |  writers  Conference,  and  it  is  be- 

I  Manitoba  .  6,256,000  ^i®ved  likely  that  some  companies 

‘  New  Brunswick  ...  2,835,000  "ill  restrict  or  suspend  the  writ- 

j  Newfoundland  .  629,000  P.P.F.  contracts  in  those 

j  Nova  Scotia .  3.488,000  where  flood  dangers  are  ^ 

I  Ontario  .  50,896,000  !  rnost  common.  Others  are  more  in-  | 

!  p.E.I .  SOlioOO  i  clined  to  give  only  a  limited  form  j 

'  Quebec  .  32,908!oOO  !  coverage.  But  at  any  rate.  It 

I  Saskatchewan  .  3,244,000  I  ^®®"  generally  conceded  that 

I  _ _  I  where  cover  is  available,  particu- 

j  Total  . *120,470,000  |  around  the  Red  River* 

i  _ _ _  I  area  of  Manitoba,  higher  premium 

rrAUfii  LiIa  Maw  WritinA  I 

^*^®'^**  Lite  NOW  Wntin^  i  \  committee  is  now  working  on  i 
;  Group  Casualty  Insurance  this  problem  and  its  decision  is  ] 

1  -  '  expected  to  be  announced  soon,  f 

An  addition  to  the  ranks  of  life  But  in  the  interests  of  uniformity,  I 
I  companies  which  have  branched  minimum  charges  or  credit.s  are  | 
^  out  into  the  casualty  field  is  the  to  be  established  for  a  certainty  j 
Crown  Life.  A  little  more  than  a  for  limited  flood  cover  or  its  ex-  | 
i  year  ago  an  announcement  was  elusion  from  the  policy.  Standard  ! 

:  made  by  the  company  that  author-  endorsements  also  are  to  be  an-  ' 
ization  had  been  secured  to  write  nounced. 

]  casualty  insurance  as  well  as  life.  One  exclusion  that  has  been  i 
'  Now  all  preparations  have  been  seriously  considered,  and  virtually  ; 

'  completed  and  casualty  insurance  agreed  upon  by  all  the  companies,  ' 
;  in  conjunction  with  group  life  is  is  that  for  additional  living  ex- 1 
I  being  solicited  actively  in  Canada  penses  when  floods  compel  in- 
1  and  the  United  States.  sureds  to  take  up  occupancy  in 

I  At  a  recent  conference  of  group  hotels  or  other  such  establish- 
lepresentatlves  held  at  the  Home  ments. 

!  Office  of  the  company  the  wide  1  EASTERN  ROUND  TABLE 
j  range  of  accident  and  sickness  ]  The  Life  Insurance  Advertisers 
I  benefits  being  offered  was  ex-  Association  is  holding  its  Eastern 
I  plained.  It  was  pointed  out  that  Round  Table  at  the  Park  Sheraton 
I  complete  package  plans  are  now  Hotel.  New  York.  Monday  and  ] 
1  available  providing  a  broad  selec-  Tuesday,  March  19-20. 

tion  of  both  life  and  casualty  bene-  _ 1 - j 

I  fits  for  both  large  and  small  in  line  with  the  expansion  in  this  ; 
I  groups  of  employees.  *  field  which  began  four  years  ago  j 

j  This  further  development  of  the  i  with  the  formation  of  a  special  j 
I  Crown  Life’s  grouf)  activities  is  group  department.  _ i 


Harwood  Rye 


Who  conserves  the  forests  9 

With  surveys,  nurseries,  scientific  harvesting, 
managed  forests,  fire  towers,  roads,  communications, 
and  by  silviculture,  pulp  and  paper  conserves  it* 
woodlands.  The  scientific  forest  operations  of 
the  industry  benefit  all  Canadians. 

ULP  &  Paper  Industry  of  Canada 


130  MILLS, 


SMALL  AND  LARGE,  FROM  COAST  TO  COAST 


growing 

with  Canada 


y  Our  Annual  Report  for  1950,  distributed  today  to 
I  our  sharoholdors  and  to  our  omployoos,  trace* 
our  growth  during  the  past  year  and  shows  how 
we  hove  dovolopod  since  1945. 

The  comparisons  ore  ovidonco  of  the  confidence 
which  industry  and  the  motoring  public  have  in 
our  products.  That  confidence  is  demon¬ 
strated  by  those  highlights  token  from  the  report* 


Sales  in  Dollars 

Sales  in  Gallons 

Net  Earnings 

Net  Earnings  per  Common 
Share 

Number  of  Common  Shares 

Net  Earnings  per  Gallon  of 
Sales 

Dividends  paid  per  Common 
Share 

Income  Tax  per  Common 
Shore 

Undivided  Profits  (Surplus 
Acet.) 

Number  of  Shareholders* 

Current  Assets 

Current  Liabilities 
Working  Capitol 

Capitol  Assets 

Depreciation  Reserves 
Net  Book  Value 


1950 

1949 

1945 

[  $ 

38,329,388 

$ 

33,818,436 

$ 

18,137,055 

146,018,076 

130,829,382 

86,214,480 

$ 

1,140.453 

S 

931,181 

$ 

486,868 

$ 

1.68 

$ 

1.66 

$ 

.81 

500,000 

409,000 

384,000 

78/ 100c 

71/lOOc 

56/1 00c 

$ 

1.00 

s 

.80 

$ 

.60 

1.64 

1.57 

1.74 

% 

3,029,441 

$ 

2,643,488 

$ 

1,475,637 

4,818 

3,015 

2,107 

$ 

10,355,109 

$ 

8,071,006 

$ 

6,836,763 

$ 

4,344,789 

$ 

3,191,797 

S 

2,025,827 

$■ 

6,010,320 

$ 

4,879,209 

L 

4,810,936 

$ 

23,384.478 

$ 

2V;078,356  ' 

$ 

13,457,396 

.  $ 

11,699,641 

$ 

10,951,893 

$ 

8,078,736 

$ 

11,684,837 

$ 

10,126,463 

1. 

5,378,660 

*99.3%  of  the  total  outstanding  shores-ore  held  by  Canadians. 


CANADIAN  OIL  COMPANIES,  LIMITED 

KEFINERS  AND  MARKETEXS  OF 


WHITE  ROSE 


PETROLEUM  PRODUCTS 


THE  FINANCIAL  TIBIES,  MARCH  16,  1951  f 


West  Hoping  For  Opened  By  Imperial  Oil  I  New  Peaks  For 
Early  Opening  Metropolitan  ’ 

I  JL^  f**’  Montreal  where  there  ,  ■  •<  •  f  APA  and  United  Statea  government  ob- 

LdK6  WSYIQflXIOn  ®  large  volume  of  trading  In  i  LlfC  ID  l#3w  ligations,  and  27  percent  in  city 

V  comp^y’s  stock.  j  _  farm  mortgages,  housing, 

...  I  I  ■  ,  I  .  n  j  office  will  be  at  the  Mont-  —  .  policy  loans,  and  real  estate. 

Would  Help  to  Reduce  real  Trust  Co.,  and  win  handle  reg-  Total  m  Force  Near  The  net  Interest  yield  after  de- 
'  Potential  Loss  on  Damp  ^^are  certificates  or  bear-  |45,5  Over  ducting  investment  expenses,  on 

.  Grain  in  Storage— Dur-  $2.5  Billion  Representing  t***  Metropolitan  invest- 

•  J.L  \Af  X  ■  AN  J  ^  ^  ments  averaged  3.07  percent  in 

ing  the  Winter  a  considerable  number  of  the  Canada  1950,  the  same  as  in  1949. 

company’s  53,000  shareholders  live  -  ’  _ 

Special  to  The  financial  Times  in  Quebec  and  the  Maritime  prov-  Ottawa  —  Another  year  of  new  ^  ^  I  P 

Winnipeg— Since  It  would  be  a  ^  inces.  They  do  their  trading  records  for  the  Metropolitan  Life  ^rAwn  ^Arv  P A 

factor  in  reducing  the  loss  on ;  through  the  Montreal  Stock  Ex-  Insurance  Co.  is  shown  in  annual  Wl  ■%  W* 

great  quantities  of  damp  grain  i  chan.^,  and  the  new  arrangement  statement  of  big  mutual  institu-  p  •  C  L  J  J 

now  on  the  prairies,  the  West  is '  will  be  more  convenient  for  them.  Won  covering  operations  for  1950.  rArnillGS  ^119(10(1 
fervently  hoptag  that  the  predict- j  More  than  25,000  of  the  com-  Highlights  in  Canadian  business 

ed  early  opening  of  navigation  on  pany’s  27,000  registered  share-  include  an  increase  in  total  life  "  I”  _ 

the  Great  Lakes  will  be  realized.  |  holders,  and  a  large  part  of  those  insurance  in  force  in  Canada  to  Sales  at  Peak  and  Oper- 

Last  year  the  first  boats  got  ■  who  hold  shares  in  warrant  form,  |  over  $2%  billions  and  increased  atinq  Profit  Uo  but 

away  from  Fort  William  and  Port '  are  located  in  Canada,  with  the  |  investments  here  which  now  •  ^  *  I  +  M  4 

Arthur  about  the  middle  of  April.'  remainder  in  the  United  States  'amount  to  $602  millions.  New  life  I  axes  Cut  Into  INet 

Open  water  and  clear  harbors  have '  and  39  other  countries.  insurance  written  during  the  year 

already  been  reported  on  Lake  i  Other  transfer  offices  are  the  amounted  to  $217  millions.  A  to-  Annual  report  of  Crown  Cork  & 
Erie  and  Lake  Ontario  where  the'  secretary’s  department  of  Im-  tal  of  $44  million  was  paid  out  to  Seal  Co.  Ltd.  for  1950  shows  net 
first  shipments  were  recorded  on '  perial.  56  Church  Street,  Toronto,  policyholders  and  beneficiaries  earnings  of  $447,924  equal  to  $4.48 


ing  fhe  Winter 


I  n  I  C  kinds,  and  also  in  electric  light 

I'OAIfC  PAI*  and  power  and  communications 
companies.  At  the  end  of  1950,  43 
I  ■  I*.  percent  of  all  investments  were 

|0XrOPOIIldn  bonds  of  commerce  and  in- 

*  dustry,  30  percent  in  Canadian 

*  fQCA  and  United  States  government  ob- 

110  III  I7jv  ligations,  and  27  percent  in  city 

_  and  farm  mortgages,  housing, 

_  .  policy  loans,  and  real  estate. 

Total  m  ^  Force  Near  -Phe  net  interest  yield,  after  de- 

$45.5  Billion  with  Over  ducting  investment  expenses,  on 

$2.5  Billion  Representing  Metropolitan  Invest- 

^  “  *  ments  averaged  3.07  percent  in 

Canada  1950,  the  same  as  in  1949. 


Earnings  Shaded 

Sales  at  Peak  and  Oper* 
ating  Profit  Up  but 
Taxes  Cut  Into  Net 


CANADA  LIFE 
APPOINTMENTS 


March  3.  and  the  Bankers  Trust  Co.,  16  during  year. 

On  Thunder  Bay  ln,^ke  Super-  Wall  Street,  New  York.  It  was  pointed  out  by  Glen  J. 

ior  the  ice  is  reported  to  be  from  - -  Spahn,  second  vice-president  in 

18  to  24  inches  thick,  with  some  CANADA  LIFE  charge  of  Canadian  operations, 

20  inches  of  solid  blue  ice  at  pres-  APPOINTMENTS  that  Canadian  investments  are 

ent  sealing  up  the  harbors  at  the  Toronto  —  Announcement  is  playing  an  important  part  in  the 
Lake  Head.  made  by  The  Canada  Life  Assur-  economy  of  the  country  with  sub- 

The  elevators  at  the  twin  ports '  ance  Company  of  three  manager-  stantial  totals  in  federal,  provin- 
are  now  plugged  with  65,000,000  :  ial  appointments.  cial  and  municipal  bonds,  and  with 


iring  year.  P®*"  o*'  the  common  stock. 

...  T  This  compared  with  a  net  of  $460,- 

It  was  pointed  out  by  Glen  J. 

I  Spahn.  second  vice-president  in 


charge  of  Canadian  operations,  ^^de'  effective  in  Semptember! 
that  Canadian  investments  are  ...  _ _ 


v,=rwrarVi^^  . . .  '  ,  .  portion  of 

^  n  ~  Announcement  is  playing  an  important  part  m  the  accounts  for  difference  in 

the  country  ^th  sub-  namings,  report  points  out. 

The  elevators  at  the  twin  ports  ance  Company  of  three  manager-  stantial  totals  in  federal,  provin- 
are  now  plugged  with  65,000,000  ;  ial  appointments,  cial  and  municipal  bonds,  and  with  ®e.les  for  year  show  an  increase 

bushels  of  grain.  About  125  car-  Edgar  Cooney,  who  has  been  in  sizeable  totals  in  the  obligations  in  grossage  of  10 /c  over  1949  sales 
loads  are  being  shipped  eastward  :  charge  of  the  company’s  northern  i  steel  and  paper  companies,  the  '^®*‘®  f 
daily  by  rail  which  limits  the  ■  Ontario  activities  since  1943  with  ®11  industry,  railroads,  electric  etary  value  the  increase,  as  corn- 
amount  which  can  be  received  at  headquarters  at  Sudbury,  Ontario,  li^ht  and  power  companies.  figures,  amouniea  lo 

the  big  terminals  to  an  equivalent  has  transferred  to  Quebec  City  as  Mr.  Spahn  calls  attention  to  the 

volume,  manager  of  the  East  Quebec  fact  that  the  total  amount  that  Provision  was  made  las  year,  re- 

Since  January  22  shipments  to  branch.  George  S.  Wilson,  former-  the  Metropolitan  has  paid  to  Can-  port  states,  for  expansion  of  pro- 
Fort  William  and  Port  Arthur  ly  agency  assistant  at  company’s  adians  since  it  entered  the  country  dnction  faciiities  and  company  is 
have  been  limited  to  damp  and  home  office,  has  been  appointed  in  1872,  plus  the  amount  now  in-  well  equipped  to  take  ®are  of 
tough  grain.  Already  this  year,  manager  at  Sudbury.  Benoit  La-  vested  in  Canada,  exceeded  the  the  normal  requirements  of  the 
however,  some  18,000,000  bushels  chance,  formerly  district  manager  premiums  received  from  Cana-  trade. 

of  this  sub-standard  grain  have  at  Chicoutimi,  has  become  asso-  dians  by  more  than  $401,000,000.  Operating  profits  for  1950 

been  dried.  ciated  with  Montreal  supervisor  V,  “This  gives  some  idea,’’  he  points  amounted  to  $826,087  as  compared 

In  this  task  all  of  the  big  grain  R-  F-  Macdonald,  having  been  ap-  out,  “of  the  significant  contribu-  to  $789,415  for  1949.  Provision  for 
companies,  pools  and  government  pointed  manager  of  the  newly  op-  tion  that  the  company  has  made  Income  taxes  was  $315,198  as  corn- 


boards  have  co-operated  in  an  ef-  ened  Montreal  North  branch.  to  the  Canadian  economy  in  its  pared  to  $283,554  the  previous 
fort  to  reduce  the  loss  through  de-  - -  78  years  of  operation  here.’’  year. 

terioration  to  b.  minimum.  There  FLEET  MANUFACTURING  LTD.  Assets  Over  $10  Billion  Balance  sheet  shows  current  as- 

is  still  a  lot  of  damp  grain,  how-  Fleet  Manufacturing  Limited  For  the  entire  company,  report  ®®^®  December  31,  1950, 

ever,  to  be  shipped  in  from  the  has  received  payment  for  25,000  shows  that  payments  to  living  amounting  to  $2,453,278  plus  in¬ 
prairies.  shares  at  $1.60  a  share  under  policyholders  or  beneficiaries  in  vestments  of  $475  and  refundable 

No  Serious  Loss  Yet  agreement  with  Yorkmount  Sec-  1950  exceeded  $837  millions,  the  excess  profits  tax  of  $34,734,  a 

Because  the  low  temperatures  urities  Limited.  There  are  now  largest  such  total  for  any  year  total  of  $2,488,487,  as  compared  to 

have  prevented  spoilage  and  in-  go0,232  common  shares  outstand-  in  the  company’s  83-year  history,  a  total  of  $2,321,386  at  the  end  of 

sect  damage,  it  is  not  believed  that  q;  gum,  $286  millions  was  in  1949.  Current  liabilities  amounted 

as  yet  there  has  been  much  loss  to  '  _  death  claim'  payments,  $171  mil-  to  $376,683  compared  to  $311,999 

the  damp  grain  stored  6n  the  Hamilton  Bridge  Co  Ltd.  an-  J*ons  in  matured  endowments  and  nt  the  end  of  the  previous  year, 
farms.  With  the  advent  of  warm-  Hamilton  on  annuity  payments,  and  nearly  $90  Net  working  capital,  accordingly, 

er  weather,  however,  the  safe-  wednesdav  Anril  I8th  11  am  millions  in  disability,  accident  and  was  up  at  $2,076,595  compared 
guarding  of  this  grain  will  be  in-  esaay,  April  i»tn  at  11  a.m.  surgicai.  hospital,  and  with  $1,933,220  at  the  end  of  1949. 

creasingly  difficult.  Because  of  the  grain  is  aiso  being  dried  by  expos-  medical  expense  benefits.  Inventories  were  increased  dur- 

congestion  at  the  lake  ports  and  ing  it  in  thin  layers  on  barn  floors.  ourinc-  1950  the  funds  held  bv  *^*’®  ®"^  y®^*" 

the  slow  winter  movement,  it  may  Some  of  the  old-time  farmers  thP  hpnpfit  of  amounted  to  $1,655,956  as  com-  ! 

not  be  possible  to  dispose  of  the  recall  the  vast  amount  of  grain  L  900  qoo  nolicvholders  in  Canada  $1-471,804  at  the  end  of  | 

“’r^ruSd  >«»■ 

loss  has  occurred.  shipment  to  the  head  of  the  lakes  wiunr,  -viaru  xt  th.  onH  nf  th®  - - - 

Some  farmers  are  reported  to  be  in  1912.  Besides  having  to  pay  the  total  was  SlO  338  000  OOff  C  I  %#  i 

moving  damp  grain  to  new  bins  freight,  the  owners  at  th^t  time  "^Tt  The  end  T 1950  'Jhfwe  fn  SUCCCSSU  1001 
and  running  it  through  a  fanning  were  billed  with  the  cost  of  having  ‘  „  19^0  the  life  in-  I  CQI 

mill  In  an  effort  to  reduce  loss  and  the  grain  unloaded  and  dumped  thl^  United  States^as^MS  425  C  111  I 

cut  down  «„  ln«ct  d«u.j,.  Some  Into  the  Ink.,  ?!  oS"!!.",.™*.?.  For  WaWanOSa 


Record  Year  For 
Montreal  Life 

With  Underwriting  Pro¬ 
fit  Best  in  History,  Pol¬ 
icy  Dividends  Increased 

Annual  report  of  the  Montreal 
Life  Insurance  Company  present¬ 
ed  to  annual  meeting  this  week 
reflects  a  year  of  marked  progress 
for  company  in  1950.  Insurance  in 
force  increased  to  $116,491,941, 
premium  income  to  $2,751,762,  and 
assets  to  $21,651,965. 

The  rate  of  interest  earned  by 
company  on  its  investments  in 
1950  was  4.78%,  a  figure  largely 
in  excess  of  the  average  of  all ; 
companies  transacting  business  in  | 
Canada.  It  was  pointed  out  by 
Arthur  P.  Earle  at  meeting  that 
a  prolific  source  of  profit  for  life 
insurance  companies  arose 
through  excess  interest  earnings. 
Another  source  of  profit  arose 
through  mortality  savings,  and  in 
this  respect  the  Montreal  Life  en¬ 
joyed  an  extremely  favourable 
mortality  experience  in  the  past 
year. 

As  a  result  company  was  able 
to  report,  the  highest  underwrit-  i 
ing  profits  in  its  history.  After ! 
adding  $25,000  to  the  investment 
and  contingency  reserve;  $45,000 
to  the  reserve  for  agents’  pen- ' 
sions;  and  $119,979.30  to  strength¬ 
en  the  actuarial  reserves,  the  sur-  j 
plus  was  increased  by  $94,453 ! 
through  the  year’s  operations.  | 

By  reason  of  the  satisfactory’  | 
profit  earnings  during  1950,  the 
directors  have  authorized  an  in-  ' 
crease  in  certain  of  the  scales  of  ' 
dividends  payable  to  holders  of  | 
participating  policies.  The  direc-  . 
tors  also  declared  an  interest  rate  | 
of  3*/i%  payable  on  funds  left  on 
deposit  with  the  company  arising 
out  of  insurance  contracts.  | 

The  company  has  taken  its  full 
part  in  the  building  program 
brought  about  by  increased  popu¬ 
lation,  and  business  and  industrial  i 
expansion,  as  is  evidenced  by  the 
fact  that  42.55%  of  fixed  assets 
is  in  mortgage  loans.  Mr.  Earle 
indicated  that  no  interest  was  due 
and  unpaid  on  mortgage  loans  and 
sale  agreements  totalling  $8,951,- 
568.95.  Part  of  the  amount  so  in¬ 
vested  in  1950  went  to  assist  in  I 
the  rebuilding  of  the  City  of  Ri- 
mouski  following  the  destructive 
conflagration  in  May  last  year. 


I.A.T.A.  Appoints  New 
Deputy  Director  GenT 

Stephane  P.  Thouvenot,  newly- 
appointed  deputy  director  general 
of  the  International  Air  Transport 
Association  (lATA),  will  take  up 
his  new  duties  in  the  Montreal 
headquarters  of  the  world  airline 
organization  this  week,  it  has 
been  announced  by  Sir  William  P. 
Hildred,  director  general  of  lATA. 

Former  director  of  Air  Naviga¬ 
tion  and  Transportation  in  the 


French  Transport  Ministry  and  a 
general  in  the  French  Air  Force, 

M.  Thouvenot  assumed  his  new  of¬ 
fice  on  January  1.  He  has  spent 
the  last  two  months  in  Europe 
familiarizing  himself  with  the 
work  of  the  lATA  traffic  confer¬ 
ences  with  which  he  will  be  par¬ 
ticularly  concerned. 

BANK  OF  NOVA  SCOTIA 

A.  C.  Blair  haa  bam  appointed  ar- 
rniintaiit  at  Charlotte  St.,  Saint  John, 

N. n. 

1.  G.  Phillips,  accountant  at  Sura-  i 
mrrside,  P.E.I. 


LONDON  LIFE 
APPOINTMENTS 

Announcement  was  made  by  the 
London  Life  Insurance  Co.  of 
changes  in  its  administrative  or¬ 
ganization,  occasioned  by  the  com¬ 
pany’s  rapid  growth.  Among  the 
officers  receiving  new  appoint¬ 
ments  are  H.  R.  Laurie,  who  has 
become  director  of  Underwriting; 
C.  F.  England,  now  director  of 
Investments;  E.  G.  Tufts  Mort¬ 
gage  executive,  and  W.  F.  Par¬ 
sons,  securities  executive. 


THE  BUTCHER. 


THE  ^ 
BAKER 


MAKER... 

mmNB  can  speed  up  business 
with  ‘'‘P.W.  teletype 


Scores  of  businesses  hove  found  that  P.W.  provides 
a  streamlined  shortcut  to  greater  efficiency  and 
lowered  costs  ...  by  sending  and  receiving  mes- 
icyes  instantly  between  branches,  factories,  ware¬ 
houses.  No  duplication  of  work  and  inventories 
when  you  use  P.W.  Teletype. 


Canadian  Pacific  —  Canadian  National  Prr/ol. 
Wire  Teletype  Service  is  adaptable  to  your  busi¬ 
ness,  too ...  at  surprisingly  low  cost.  Call  your 
local  telegraph  office.  A  communications  expert 
will  arrange  a  demonstration  . . .  prove  how  P.W. 
can  speed  your  business. 


CANADIAN 

PACIFIC 


PiivATE  Wire 


CANADIAN 

NATIONAL 


HANDLING  MORE  THAN  75%  OF  ALL  CANADIAN  TELETYPE  SERVICE 


Successul  Year 

000,000,  an  increase  in  outstanding  I  For  Wawanesa  I 

I  life  insurance  of  $3,725,000,000  _ 

during  the  year.  This  amount  was  lU 

made  up  of  $21,930,000,000  of  ordi-  rremium  incoiTTe  up 

nary  insurance;  $10,464,000,000,  Over  $500,000  Ifl  1950 

industrial;  and  $13,031,000,000  and  Surplus  Increased 

group.  _ 

In  addition  to  _life  i^urance  Wawanesa,  Man.-Another  suc- 
there  were  outstanding  3,124,000  pgggfuj  yg^i-  was  reported  by  the 
individual  policies  or  group  certl-  Wawanesa  Mutual  Insurance  Co. 
i  flcates  providing  accident  ^d  n^^gtlng  of  its  pol- 

!  health  benefits,  and  also  2,398,000  icyholders.  held  at  the  head  office 
I  of  the  company  here.  j 


J  , 

li  im/  i  ! 


.1 ,  .1 


,  JifUv  1 


I  hospital  and  surgical  benefits. 

There  were  490,000  individual 
annuity  contracts  or  group  certi- 


Premium  income  increased  by 
over  half  a  million  dollars  in  1950 


TABLE  OF  GKOWTH 


ficates  in  force  for  a  total  income  to  reach  a  new  high  of  $6,917,897 
of  $174,060,000,  including  annuity  at  end  of  year.  Claims  paid  to  or 


a 

Total 

Insurone* 

Income 

in  Fore# 

Assets 

1920 

$  396,762 

$  11,412,089 

$  1,011,512 

1930 

1,423,101 

40,056,791 

5,469,199 

1940 

1,685,250 

54,221,998 

'  8,311,086 

1950 

3,675,830 

11^,491,941 

21,651,965 

I  payments  currently  being  made, 
I  Big  New  Business 


on  behalf  of  policyholders  repre¬ 
sented  55.16%  of  the  premiums 


Life  insurance  issued  during  earned,  and  in  the  case  of  auto- 

1950  amounted  to  $3,573,000,000,  mobile  insurance,  60.7%. 

of  which  $1,798,000,000  was  ordi-  M.  C.  Holden,  managing-direc- 
nary  insurance;  $719,000,000,  in-  tor,  told  the  meeting  that  expense 
dustriai;  and  $1,056,000,000,  group,  ratio  of  36%  which  includes 
The  amount  set  aside  for  divi-  taxes  and  commissions,  enabled  it 
dend  payments  to  policyholders  in  to  return  to  members  in  payment 

1951  is  $172,477,246.  It  is  pointed  of  claims,  a  substantial  part  of  the 
out  that  company  has  been  able  premiums,  and  at  the  same  time 
to  maintain,  with  minor  modifi-  to  add  $200,000  to  investment  re¬ 
cations,  its  prevailing  dividend  serve  and  $402,085  to  surplus  for 
scales,  and  Individual  policyhold-  the  protection  of  members.  The 
ers’  dividends  will  be  equal  to,  or  surplus  now  stands  at  $4,436,056. 


V 


'"-tX  V  V. 
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HIGHLIGHTS  OF  1950  REPORT 

Total  Assets  at  new  peak. 

Favourable  mortality  experience. 
Substantial  increase  in  mortgage  loans. 
Increase  in  policyholders'  dividends. 


M  oxTREAL  Life 

INSURANCE  COMPANY 


j  greater  than,  the  dividends  paid 
!  last  year.  This  has  been  accom- 


"As  your  company  grows,”  he 
said,  “it  is  not  only  prudent,  but 


I  plished  despite  increased  costs  due  imperative,  and  in  the  interest  of 
j  to  inflationary  trends  which  have  all  members,  that  the  surplus, 
affected  Metropolitan  operations  which  is  the  margin  of  safety, 
just  as  they  have  every  other  should  keep  pace  with  the  increas- 


business  and  every  individual. 


ed  responsibilities  which  result  i 


HEAD  OFFICE 
MONTREAL 


TELEPHONE 


PLATEAU  9131 


Has  he  any  wool? 

No.  The  mountain  sheep  is  one  member  of  the 
sheep  family  that  has  no  wool. 

The  heavy  fleece  which  identifies  common  sheep 
is  not  o  feature  of  the  mountain  sheep.  His  hide 
closely  resembles  the  pelt  of  a  deer. 

This  advertisement  it  cne  ki  a  series  to  acquaint 
you  with  oddities  in  nature.  We  all  enjoy  nature 
...  we  can  all  help  conserve  it. 


The  funds  over  which  the  from  that  growth.  That  was  ac- 
Metropolitan  maintains  steward-  compli.shed  in  1950.  It  is,  however, 
ship  in  behalf  of  its  policyholders  a  difficult  task  during  inflationary 
were  invested  in  nearly  150,000  periods,  particularly  when  the 
separate  itertis,  and  investments  tax-gatherer  lays  a  heavy  hand  on 
were  held  in  every  state,  in  the  insurance  companies.  Our  tax  bill 
District  of  Columbia,  and  in  each  in  1950  was  $447,291;  this  sum 
of  the  provinces  of  Canada  in  was  greater  than  the  increase  in 
which  the  company  is  licensed  for  surplus  and  it  represented  6.47% 
business.  of  earned  premiums. 

Sizeable  investments  were  held  ..paring  the  year  our  members 
m  the  obligations  of  steel  and  reported  a  total  of  35,086  claims, 
chemical  companies,  the  oil  m-  j  ^^t  received  a  single  com- 
dustry.  railroads,  machine  tool  member  about 

companies,  and  defense  plants  of  settlement  or  service  on 

these  claims. 

“Management,”  Mr.  Holden  said, 
“had  hoped  that  it  would  be  pos¬ 
sible  to  substantially  reduce  auto- 
I A  mobile  premium  rates  in  1951,  but 

MfOOl  S  due  to  effects  of  inflation  rates, 

except  for  a  few  minor  changes 
is  one  member  of  lb*  '  here  and  there,  will  be  substantial- 

^ooi.  iy  ^be  same  as  in  1950.” 


;  i  ^  t  ■  1  I  / 


s^e  industiy^nd  comm^tce  y  ii 
Mi^ne  Industries  Limited  aa|dl  |  , 
s^^idiairies^e  well  equipped  to  j 

\  \  II  i  7// 

contracts, Marge  or^lsinall,  (onj 
y^ipbuildin^'amf  ShipASaj^ing;  /[ j! 

\  j 

\IJf  edging  and  LandlMec^mationi/  /  v, 

I  1/  y 

Ti^ansportation  oj^ypulpwood/or/  / 


mhere 


YOURS  TOvPROTBCT. ..YOURS  TO  ENJOY 

CARLING’S 


THI  BARLINO  BRIWERIiS  LIMITID 

wAtssiae.  ONTAsie 


Earnings  Increase  For 
Bates  and  Innes  Ltd. 

Sale.s  of  $1,182,500  and  net  pro¬ 
fits  of  $56,544,  equal  to  $1.37  per 
common  share,  are  reported  for 
year  1950,  by  Bate.s  and  Innes, 
Ltd.,  manufacturers  of  woollen  and 
knit  goods.  These  figures  com¬ 
pare  With  $1,304,500,  $44,928  and 
99  cents,  respectively,  for  1949. 
Working  capital  of  $457,539  is 
down  slightly  from  $466,236. 

Vice-President  R.  W.  Bates  says  j 
that  the  company  will  have  its  1 
share  of  government  production  | 
and  a  satisfactory  volume  is  as¬ 
sured.  i 


6 


HMd  OIUo. 
MantTMl,  P.Q. 


Shlpyaida  and  Plant 
Soial.P.O 


SHIPBUILDING  •  SHIP  REPAIRING  •  DREDGING  •  TRANSPORTATION 
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10  THU  FINANCIAL  TIMES,  MARCH  16,  1951  - 

Developments  In  Western  Costs  Cut  Into  I  Lake  Shore  Net 

^3||  Fields  Rich  ore  is  showing  in  the  west  OrpcfAn  F  H  Npt  Shipments  of  40  to  50  tons  \l|#\UfC  nAr||||P 

drift  of  the  new  sixth  level  at  the  t.  I/.  IlCl  of  high  grade  ore  are  being  made 

- -  Cork-Province  mine  according  to  -  daily  from  development  drifting  - 

Canadian  Gulf  Looks  Like  Having  Success  in  Golden  progress  report  by  Bare  Metals  Report  States  Changes  crosscutting  at  the  suffieid  Qp  Reduced  Production 
Spike  Lease— Anglo-Carediae  and  Calmont  "r.*dS7w.S  Last  Year  Have  Virtually  IZSIo  1“°ompo«nd'  Off  at  61  Cents  a  Share 

Also  Drilling  In  Area  faces,  and  from  visual  inspection,  Made  a  New  Mine  a  diamond  drill  hole,  put  down  to  from  84  Cents  in  1949 

_  It  is  estimated  to  average  better  -  fill  in  a  gap  900  ft.  north  of  the  - 

By  RALPH  B.  WILSON  than  20  per  cent  zinc,  or  $17  a  Annual  report  of  Preston  East  Suffieid  shaft,  returned  a  four  foot  On  reduced  production,  net 

ton  plus  lead  content.  The  mate-  Dome  Mines  Ltd.,  for  1950,  reflects  section  from  348  to  352  ft.  assay-  earnings  of  Lake  Shore  Mines  for 

CALGARY  —  Canadian  Gulf  Oil  Company  is  nearing  the  answer  jg  thought  to  be  the  extension  rising  costs  and  reduction  in  cost  ing  0.01  ounce  gold,  3.10  ounces  1950  were  down  at  equivalent  of 

to  its  record  investment  of  $1,501,606,  plus  a  15  per  cent  royalty,  to  of  the  502  orebody.  and  bonus  during  year,  net  earn-  silver,  1.22  per  cent  copper,  3.02  61  cents  a  share  from  84  cents  a 

the  Alberta  government,  in  a  quarter  'section  located  half  a  mile  first  three  faces  in  the  new  ings  after  all  charges  being  down  per  cent  lead  and  30.25  per  cent  share  year  before,  annual  report 

north  of  Imperial  Oil  Co.  production  in  the  Golden  Spike  field.  Tests  highgrade  ore  opened  west  of  the  at  $203,379.  Equal  to  6.7  cents  a  zinc.  shows. 

were  made  in  the  Viking  sand.  shaft  on  the  new  6th  level  at  the  share  on  stock  from  1949  figure  of  Another  hole  100  ft.  north  of  Production  for  year  under  re- 

First  drillstem  test  was  made  at  interval  3,578  to  3,509  feet  Cork  Province  mine  assayed  39  $318,749.  Equal  to  10.6  cents  a  the  farthest  north  hole  and  about  yie^  w’as  valued  at  $5,392,493  as 

which  gave  a  strong  blow  of  sweet  gas  to  the  surface  in  15  minutes  per  cent  zinc  and  one  per  cent  share.  1,600  ft.  north  of  the  Suffieid  compared  with  1949  figure  of  $5,- 

estimated  at  60,000  cubic  feet  daily.  The  second  test  of  an  hour's  lead  across  six  feet  with  ore  still  Value  of  production  was  up  at  850,878.  Cost  aid  was  dow-n  at 

duration  was  from  interval  3,588  to  3,596  feet  which  gave  natural  1"  ^1*®  hanging  wall.  $2,169,152.  from  $2,031,518  but  aksaye  $98,900  from  $206,045  and  net 

gas  flow  to  the  surface  in  five  minutes  of  70,000  cubic  feet  daily.  A  highgrade  ore  length  of  over  F.G.M.A.  bonus  was  down  at  $96,-  '  jg^^pgr^cent  coppe^Tll  per  7^9  m 

The  well  is  now  drilling  below  3,746  feet.  50  ft.  has  been  opened  with  both  129  from  $154,103  and  operating  ’  ,4  88  ^  1 $1,228,732  from  $1,681,413. 

Anglo  Canadian  Oil  Co.  Ltd.  and  permit  by  the  Canadian  depart-  dS^n^^elS^S^^the  shtft^h^Te**  ^Jn  Several  preliminary  tests  of  the  ore  were  n^iUe^d*^ against  379!o79 

Calmont  Oils  Ltd.,  in  a  joint  ven- ]  nient  of  Indian  affairs.  The  168,-  the  shaft  hM  re-  643,614.  Tonnage  handled  was  up  gyffjgjjj  jjg^yg  gggp  ^ade  with  for  1949 

ture,  are  drilling  their  Golden  030  acre  reserve  has  been  split  burned  an  eight  ft.  intersection  of  slightly  at  238,645  tons  and  recov-  g^cellent  metallurgical  recoveries.  Balance  sheet  reveals 

Spike  well  about  half  a  mile  north-  into  19  parcels,  ranging  in  area  do^rd  exten-  ery  per  ton  higher  at  $9.09.  _ ^ -  Bailee  sheet  reveals  a  con- 

west  of  the  Gulf  venture,  on  a  from  7,705  to  9,720  acres.  Separate  ®  ^  °  ®  ®®®  .y-  In  report  mine  manager  W.  A.  Mindamar  ExDeCtS  to  S4  304  882  from  S4  614  406  at 

quarter  section  purchased  from  sealed  tenders  will  be  received  Hutchison  states  that  for  the  most  x|[|_  V^eir  end ^of  preceding  year^wdth  current 

the  Alberta  government  for  a  until  April  12.  for  permits  under  orebody  in  tte  new  hanging  wall  pg^t  the  mine  responded  favorably  ProduCtlOB  ThiS  Year 

cash  bonus  of  $110,333  plus  15  per  the  regulations  governing  oil  and  oreTOneslMhmg  is  showing  widths  to  development  throughout  1950.  — “  877,418  and  current  ’  liabilities 

cent  royalty  to  the  Alberta  gov-  i  gas  rights  on  Indian  lands.  “P  average  of  14  to  reserves  increased,  the  grade  ^  meeting  .jqq  lower  at  $572  536. 

ernment.  The  well  ran  its  initial;  41  41  41  ^5  Drifting  on  this  ore  for  a  handled  was  better  and  *'®*'®  Mindamar  Metals  Corp.  *  ™  .  j  ’  .  ' 

Vikine-  test  from  3  'i97  to  3  626  I  ^  i  ^  ,  length  of  129  ft.  averaged  5  oimces  havo  rioan  ataadiiv  Ltd.,  shareholders  were  told  that  J-  C.  Adamson,  mine  superin- 

ViKing  test  irom  to  Keno  Oils  Limited  ran  four  while  costs  have  risen  steadily,  _ _ tandont  afataa  in  ranort  that  sink. 


Costs  Cut  Into 


Ascot  Reports  Good 
Results  in  Drilling 


Rich  ore  is  showing  in  the  west  PfAcf  Af|  p  |j  Npf 

drift  of  the  new  sixth  level  at  the  ■  ■  CJWII  b.  1^.  lUbS 


- -  Cork-Province  mine  according  to 

Canadian  Gulf  Looks  Like  Having  Success  in  Golden  »  progress  report  by  Bare  Metals 
Spike  L.a.e-An9lo.Caradiae  and  Calmont  “r.*dS7w,S 

Also  Drilling  In  Area  faces,  and  from  visual  inspection, 

-  It  is  estimated  to  average  better 

By  RALPH  B.  WILSON  than  20  per  cent  zinc,  or  $17  a 


p  11  lUpf  Shipments  of  40  to  50  tons 
bal^a  led  pf  high  grade  ore  are  being  made 

-  daily  from  development  drifting 

Report  States  Changes  a"**  crosscutting  at  the  suffieid 
I  Y  Lj  \y  X  II  property  of  Ascot  Metals  Corp., 

Last  Tear  nave  Virtually  according  to  a  compound  report. 
Made  a  New  Mine  a  diamond  drill  hole,  put  down  to 

-  fill  in  a  gap  900  ft.  north  of  the 

Annual  report  of  Preston  East  Suffieid  shaft,  returned  a  four  foot 


TELLS  THE  TR4ilT 


Balance  sheet  reveals  a  con¬ 
traction  in  net  working  capital 
to  $4,304,882  from  $4,614,406  at 
end  of  preceding  year  with  current 
assets  down  about  $350,000  at  $4,- 


ViKing  lest  irom  ,J,597  lo  i.b'zs  Keno  Oils  Limited  ran  four  IT  7  d  n/r  onH 

feet,  which  gave  a  small  unmea- |  ^ore  drillstem  tests  at  its  well  e  o  T 


srr'ed”garflow''  Drinlng  r^now  1  '^®*j  per  cent  zinc  across  8.9  ft.  This  ^has ^drtuallTbeen^^prepare^  lead-copper  operation  at  Sterling,  ing  of  the  No.  4  shaft  has  been 

surea  gas  now.  nriiiing  is  now  }„  the  southwest  extension  area  of  opg  jg  bgjne  prepared  for  mining  *  ^  virtually  been  preparea  ^  ^  production  this  year.  stopped  at  the  7,825  ft.  horizon  in 

proceeding  below  3,830  feet.  Leduc  that  indicated  commercial  preparatory  to  treatment  in  the  * ^  sinking  and  conversion  of  materials  and  supplies  for  a  order  to  develop  the  lower  levels. 

SoconvVacuumExotorationha-J?:' *'®'^  100  t®"  capacity  mill  complete  mining  and  milling  plant  Development  planned  i^ll 


Ltd.,  shareholders  were  told  that  J-  C.  Adamson,  mine  superin¬ 
company  expects  to  have  its  zinc-  tendent,  states  in  report  that  sink¬ 


proceeding  below  3,830  feet.  Leduc  that  indicated  commercial 

*  *  *  oil  production.  During  the  tests 

Socony  Vacuum  Exploration  has  the  well  showed  around  50  feet  of 
found  D3  zone  of  Devonian  at  its  water-free  D2  zone,  some  of  which 
Duhamel  well.  The  best  D2  test  was  too  tight  to  give  up  much  oil. 
at  this  well  was  at  interval  of  The  well  is  half  a  mile  west  of 


ABOUT 


Put  Seagram’s  “83”  to  the  water  teat.  For 
water  (plain  or  sparkling)  is  your  most  reliable 
guide  to  the  whole  truth  about  any  whisky.  Water 
adds  nothing,  detracts  nothing,  but  reveals 
a  whisky’s  true,  natural  flavour  and  bouquet. 

5Wy  SEAGRAM'S  and  be  SURE.'. .  of  the  finest 

Stogromk 

“83” 


was  used  in  more  than  11,000 


4,488  to  ‘*.518  feet  when  oil  calmar  Devon  No.  1  D2  oil  well.  |  items  of  military  equipment, 
reached  the  surface  44  minutes 


after  the  valve  was  opened,  flow¬ 
ing  at  the  rate  of  864  barrels  daily 
with  a  gas  flow  of  198,000  cubic 
feet  daily. 

»  »  * 

A  natural  gas  discovery  has 
been  recorded  by  the  Leduc  Cal- 


four  miles  southeast  of  the  Joseph 


field.  The  well  is  being  deepened  '  ' 

to  determine  whether  the  sand  .VhkIo  Hui-. 
will  yield  crude  oil,  similar  to  the  'vli'kl-na 
Joseph  Lake  field.  The  well  '  Apex  no-i.  . 
yielded  natural  gas  at  the  rate  ' 

of  3,000,000  cubic  feet  daily  on  '  Arjon  . 

t«sf  j  Armistice  .. 

4t  ¥  4-  Atlioiia  . . . . 

Union  Oil  Company  of  Califor- 1  | 

nia  has  reported  a  dual  horizon  |  Aumaque 
natural  gas  discovery  at  a  wild-  jTagamac 
cat  venture  30  miles  southeast  of  :  Bankfieid  . . 
Athabaska  and  75  miles  northeast  i  {jarymin  '  . . 
of  Edmonton.  The  well  is  located  '  Base  Metals 
in  farmout  lands  from  the  Sea-  Hcren"'^* . . ! . 


MINING  MARKH  RECORD 

TranuKtiens  on  TORONTO  STOCK  RXCHANOE 


now  beVng  completed:  ^  ^  shaft.  Expenditures  for  this  work  TlVr  aU  a“^  1.000  to  1,200  ft.  of  lateral  work 

_  have  been  absorbed  into  current  company.  per  month  which  initially  will  be 

During  World  War  II,  cotton  oP®roting  costs.  Meeting  approved  the  recent  carried  out  on  the  6,325  ft.,  6,575 

ks  used  in  more  than  11,000  fa  effect,  the  company  now  has  financial  arrangement  whereby  ft.,  6,825  ft.,  7,325  ft.,  and  7,825 
sms  of  military  equipment.  a  new  mine,  served  by  a  three-  Dome  Exploration  (Canada)  Ltd.  ft.  levels.  About  two  year’s  time 

_ _  compartment  shaft  to  a  total  will  provide  up  to  $1>,750,000  to  the  will  be  required  to  satisfactorily 

depth  of  1,492  feet  before  the  18th  Mindamar  treasury  to  bring  the  open  the  mine  at  these  horizons, 

'nn  DPR^ADEl  level,  equipped  to  handle  upward  operation  into  production.  The  crosscut  on  the  5,450  ft. 

JjlKljUHII  of  1,000  tons  of  ore  and  waste  per  Approval  was  also  given  to  in-  level  towards  the  No.  3  or  narrow 


Mindamar  treasury  to  bring  the  open  the  mine  at  these  horizons.  STADACONA  DEVELOPMENT  SylvOllifC  Povlng 
operation  into  production.  The  crosscut  on  the  5,450  ft.  Development  work  at  Stada-  ExtrO  Of  4  ConfS 

Approval  was  also  given  to  in-  level  towards  the  No.  3  or  narrow  Limited  has 

crease  the  number  of  directors  to  break,  which  is  situated  1,200  ft  meeting  with  favourable  re-  Directors  of  Svlvanite  Gold 

aovon  frnin  fivo  r'liffnvH  w  north  of  the  north  vein,  has  about  ..  i/iiei-Lois  01  ayivaniie  i^oia 
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Giant  Yellowknife 
February  Output  Off 


.  Clifford  W.  north  of  the  north  vein,  has  about  ..  oi  oyivdnue  uoia 

>rk.  nresident  of  three  months  yet  to  go  to  reach  Mines  Ltd.,  have  authorized  pay- 


seven  from  five.  Clifford  W.  north  of  the  north 
Michel,  of  New  York,  president  of  three  months  yet 
Dome  Mines,  and  Evan  T.  Donald-  its  objective, 
son  of  Toronto  have  joined  the  Drifting  carriec 
board.  on  the  series  of  : 


port  from  company. 


ment  of  an  extra  dividend  of  four 


.i.'.  .12 


'  and  2,675  ounces  silver,  having  a 
i!n7  I  gross  value  of  $315,507. 

.'14'^  During  the  month  11,641  tons 


At  36V4C  o  Shore 

Annual  report  of  Hallnor  Mines 


board-Honolulu-Sunday  group.  Na-  Bcvcourt 
tural  gas  was  found  in  both  the 
basal  Cretaceous  and  the  D2  De-  ,  •  • 

vonian  horizons.  There  also  was  ;  uol'duiac 
a  heavy  recovery  of  crude  inlBoininr 
the  Cretaceous.  I  n™ ! 

41  41  4:  I  Broil  Ian  .. 

Barons  Oil  Ltd.,  discoverer  of  '  liufc'^Ank. 
a  possible  new  field  in  Southwest ,  {j**"' 

Alberta,  has  reported  that  1,926  iiuiidog  '  ! . . 
barrels  of  crude  were  delivered  h'lloio  .... 
from  its  discovery  well  during  caider  .... 
February  with  net  r  e  v  e  n  u  e  1  f;®*"'ian  . . 
amounting  to  $3,800.  The  well  ;  carilmo  . . 
was  in  operation  for  only  part  of  I  p^,  •  • 

February  but  it  is  now  on  full  !  (ient!  i*orr. 
time  production  with  the  allow-  I 
able  set  at  50  barrels  daily  by  i  (iheskirk  i . 
the  Alberta  Conservation  Board,  (’hrm"**'*' 

Additional  drilling  to  further  chromium'  .' 
evaluate  the  Barons  discovery  is  i'.**"*:®'',.  — 
slated  to  start  soon  under  a  pro-  Coba.'t  . 
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During  the  month  11,641  tons  Annual  report  of  Hallnor  Mines  ChonOe  Not 

were  treated  and  calculated  mill-  shows  net  earnings 

heads  were  0.823  ounces  gold  per  ®f  $727,070,  equal  to  361,4  cents  a  To  Alter  TOCk  $  PIORS 
ton.  January  output  was  $331,-  s**®*-®’  »  moderate  improvement  — 


357  from  12,753  tons. 

Jock  Waite  Mining 
Reports  Larger  Loss 

Jack  Waite  Mining  Co.  Ltd.,  in 


over  preceding  year’s  $665,593  or 


New  Mar.  . 
X.  Mosher  . 
Newnorth 
N>1r-  Norse. 


February  Output  Ott  oI  Toronto  have  joined  the  Drifting  carried  out  last  year  O**  the  2745  raise,  ore  of  good  cents  per  share  in  addition  to  the 

-  board.  on  the  series  of  narrow  veins  in  grade,  though  erratic  habits,  was  regular  semi-annual  dividend  of 

Giant  Yellowknife  Gold  Mines  _  eastern  part  of  the  property  developed  throughout  an  advance  four  cents  per  share,  both  payable 

Ltd.,  reports  production  in  Febru-  u_||___  |jAf  IJ_  north  of  the  north  vein  exposed  of  15.0  feet.  On  the  2755  east  July  3,  1951,  to  shareholders  of 

ary  amounted  to  8,545  ounces  gold  total  length  of  364  ft  grading  drift,  muck  ^  samples  averaged  record.  May  11,  1951. 

and  2,675  ounces  silver,  having  a  At  36 '/4C  O  Shore  0.467  ounce  over  51  inches  width.  0.243  oz.  for  an  advance  of  26.0  Earnings  for  1950  were  12.7  c. 

gross  value  of  $315,507.  -  - ^ -  feet.  Veining  was  strong  but  ir-  per  share  and  this  extra  dividend 

During  the  month  11,641  tons  Annual  report  of  Hallnor  Mines  Cylj.||ly  ChoBOe  Not  regular.  On  the  2766  east  drift,  is  being  paid  in  accordance  with 

were  treated  and  calculated  mill-  ®*’®'T'®  "ft  eatings  7  one  round  opened  ore  of  very  the  established  policy  of  the  corn- 

heads  w'ere  0.823  ounces  gold  per  ®f  8727,070,  equal  to  36 cents  a  TO  AltOf  TOCK  S  rlORS  good  grade.  On  the  2950  west  pany  to  pay  to  shareholders  sub¬ 
ton  January  output  was  $331,-  ®**are,  a  moderate  improvement  drift,  after  slashing,  strong  ore  stantially  all  of  the  annual  earn- 

357' from  12  753  tons  ®''®*'  Preceding  year’s  $665,593  or  Toronto— Referring  to  the  in-  in  excess  of  drift  width  and  aver-  jngs  which  are  not  needed  for  re- 

’ _ _  33  U  cents  a  share.  Production  creased  subsidization  for  gold  aging  0.238  oz.  from  muck  serves  or  other  purposes. 

.  .  amounted  to  $1,867,063  against  mines  announced  by  Ottawa,  D.  samples  was  followed  for  24.0  _ L 

Jock  Wait®  Mining  $1,716,023  and  there  were  131,760  L.  H.  Forbes,  president  of  Teck  feet  from  the  south  wall  of  the  .  D  •  M 

RoportS  Lorgnr  Loss  of  O*"®  I^illed  against  129,745  Hughes  Gold  Mines  Ltd.,  stated  original  drift.  AnOCOn  Reports  NeW 

~  _  for  1949.  that  it  will  not  change  plans  to  -  Gold  Zon®  Extended 

Jack  Waite  Mining  Co.  Ltd.,  in  Current  assets,  at  $3,576,745,  close  down  the  Teck  Hughes  prop-  SALMITA  SHAFT  SINKING  - 

annual  report  for  1950  shows  a  ^-itd  current  liabilities,  at  $252,821,  erty  this  summer.  Yellowknife  N  W  T  _  Frank  Anacon  Lead  Mines  Ltd.  reports 

net  loss  of  $17,614  a.s  compared  w®*’®  ''Of**  higher  and  working  “it  is  too  small  an  increase  to  w  Anderson  was  ene-ae-ed  as  *’®''^  8'®**^  *®"®  f**®  ®o**f** 

with  a  1949  net  loss  of  $3,097.  capital  amounted  to  $3,323,924  matter,”  he  said.  "It  would  not  consultant  eneineer  bv  Salmita  ®''‘*  ®*  *^*'®  has  an 

Current  liabilities  were  higher  at  against  $3,215,070  at  the  end  of  compensate  for  the  rising  costs  Consolidated  Mines,  it  is  an-  Indicated  length  of  900  feet  and 

$5,897  while  current  assets  were  1^49.  we  had  to  meet.  Teck  Hughes  nounced  here  Mr  Anderson  will  *®  c®^**”®^®**  to  contain  70,000  tons 

lower  at  $77,347,  resulting  in  work-  _-®^®  *'®®®*'''®®  '^®'**‘*  *^®  **^''®  *^**®  equivalent  supervise  Salmita  shaft  sinking  ®^  ®*'®  averaging  $12  per  ton  in 

ing  capital  of  $77,347  against  $85,-  ^  V  of  842  an  ounce  to  carry  on.  operations  in  conjunction  with  gold  and  silver. 

008  at  the  end  of  1949.  h  i,  ena  or  James  i.  Mur-  ^g^g  increase  Harvey  Singer,  resident  engineer.  Surface  drilling  is  continuing  in 

Robert  S.  Terhune,  president,  ^ZiVrprSrL  of  d^^  in  the  price  of  gold,”  he  added.  He  ^11  necessary  supplies  such  as  ^he  gold  zone  area  and  the  most 
states  that  the  fluctuation  in  the  drilling  carried  out  on  the  2  600  ft  there  is  a  possibility  the  In-  timber,  cement,  and  18,000  gals.  T**®”*',  *®’  .^®’  ,  .  i®®^*®** 

market  price  of  zinc  and  lead  dur-  3  Qgg  levels  indicated  scat-  f®™®fional  Monetary  Fund  'will  be  Q,ji  enough  for  2  years’  opera-  south  of  the  ®haft>  re- 

ing  1950  at  times  was  below  the  tered  ore  occurrences  on  the  latter  ^®*’®®‘*  *‘®  ®ee®Pf  revaluation  of  in-  jjgyg  already  been  purchased  fumed  10  feet  averaging  .55  oz. 

'coftofop.r«lo„,  .na.hl,l,Urge.  “v"  "utT ^0?  o„r.„cl»  next  y,.r.  Ind  SSu 

ly  accountable  for  not  showing  size  was  encountered.  property  by  air  from  Hay 

higher  earnings  for  1950  over  1949. _ the  United  States,  along  with  the  River.  Shaft  sinking  is  scheduled  ‘®**ug  case  meiai  zone. 

Opierations  at  the  property  in-  against  6,007  in  1949.  Lack  of  ex-  fact  that  the  U.S.  gold  stocks  are  to  commence  as  soon  as  supplies  Production  for  the  month  of  j 

creased  during  the  year  and  pro-  perienced  miners  hampered  devel-  rapidly  diminishing  may  bring  it  and  equipment  arrive  at  the  Sal-  February  was  valued  at  around 

duction  of  ore  mined  was  7,457  tons  i  opment.  about,”  he  said.  I  mita  camp.  $154,000. 


Anocon  R®ports  N®w 
Gold  Zon®  Ext®nded 

Anacon  Lead  Mines  Ltd.  reports 
that  new  gold  zone  at  the  south 


the  intial  success.  Barons  Oil 


block  around  the  well  as  well  as 
checkerboard  leases  throughout  the  ^  (jrcstaurum 
area.  Independents  taking  farm- i  ; 

outs  will  pay  development  costs  i  iVArason  ... 
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on  the  tracts  assigned  to  them  {ieinitc ’  .  .'.'i 

and  if  production  results,  will  re-  '  DfUa  . 16 

cover  cost.s  from  first  production  '  ••  •  jg-*9 

and  then  split  profits  50-50  within.  .Magnes.  ...  13.2.') 

Barons  Oil.  The  farmouts  will  '  mivay***  .!!'.!!!  M- 

each  include  a  quarter  section  in  L.  Amphi  ....  .08 

close  vicinity  to  the  discovery,  plus  |  j)!Is{  Ma'iart.  I'.lo' 

two  quarter  sections  further  dis-  Last  .Siiii .  S.!).'! 

KMrr  . j.'i 

KIdona  .  .25 

Barons  will  defer  its  followup  |  J'Jj-  J*pn-Hpy  ..  ,H 
program  pending  evaluation  from  j.^uMa  I'i.ti 

the  farmout  program.  This  poliev  I’aireka  .  i.o,'. 

is  something  new  in  Alberta’s  oil  {.v'l  ""Kirk.***^ . . .'  '^.’o3 

development  program.  i  rrancoenr . 08 

„  ^  „  I'robislKT  .  ;tJi0 

^  ^  I  Cdii'va  .  .21 

The  Blackfoot  Indian  Reserve  32  '  V.K.  . .  7.6.') 

miles  east  of  Calgary,  scene  of  i  c'li.nTjTa  .  .O.'i'. 

limited  exploration  and  a  natural  ■  Loii’s  >-akp  ..  .i.'i 

gas  discovery  in  recent  years,  is  . on',. 


O’la’rtry 
Omnitrans 
Orciiada 
Orlac  .... 
Osisko 


.‘20  .18 

.(M%  .04 


.lOU. 
.0.7>4  .OSH 


.18  .18 

.04  .04 

.lou.  .inu 
.OSH  .0.7*4 


.21 '.i  Pamour 


19.2.')  18.r)0  19.00 


Pandora 
Paramaque 
Parbfc  . . , . 
Paymaster 


being  offered  for  exploration  under 

(i.  .know 


Bold  Man .  7.20 

I  lulitbau  k  ...  iHi 

I  (lulilnra  .  .07 

;  (iuodfisli  .  .00 

(■rail.  Boii.sq.  .  .2(1 

!  (iiamloio  ..  .  .  ..'10 

(layaiia  .  .11 

I  lluir  l..ead  . . .  .12 

(itinnar  .  .17' 

. . . 

Hairrow  .  .10 

Halllwcll  . o;t 

Hallnor  .  4.2.7 

Hard  Bock  ..  .29 

Harricana  ....  .16 

Husagu  .  .(0 

H.  of  l.akes  .7.7 

ilradnav  .  .1.7 

llcalh  . 101 

lledley  .  .67 

Heva  .  .I.T 

Hlgh.-Bell.  ...  1.0.7 

Hlghrldge  ....  .0.7 

Holllnger  .  15.2.7 

IIoiii.  Y.K .  .08 

llosco  .  .061 

Hovie  . .7.7 

Hiid.  Bay  ....  59.00 

Hiiitli-Pam  ...  28 

Indian  laike  .06 

Insplratlnn  . .  .48 

lilt.  Nickel  _  39.2.7 

Jacknife  .  .07 

Jack  Waite  ...  .17 

.Taciilet  .  .31 

Jelllcoe  .  .12 

Jnlnirke  .  .08* 

.Inlief  . 80 

Kuvrand  .  .19 

Kriore  .  .14 

Kedvi'le  . 21 

Kerr  Add.  ..  .  18. .70 

Kerr  Lake  ...  .40 

KeylKiytaiii  ...  .16 

Kirk.  lind.  ...  .60 

Kirk,  lake  ..  .9.7 

Kirk.  ‘riKii  ..  .1.7 

■  .abrador  ....  9. (Ml 

Ijidniania  ....  .42* 

L.  Ouriialt  ...  .9.7 

L.  Fortune  ..  .0.7 

Ijike  Ling . 26 

f/ak*-0«u  .'X8 

Lake  Rowan  .  .07 


14..50 

14..70 

Perron  . 

.16 

.44*4 

.44* 

.52 

Pend  Ore.  . . . 

8.67 

7.60 

7.70 

,i)5 

'.’fl7'7 

Pick.  Crow 

1.80 

1.71 

1.71 

.08 

.08 

Pioneer  . 

2.9.7 

2.8.7 

2.8.7 

.06 

.67 

Pore.  Pen . 

.06*4 

.66 

.06 

1 .25 

1..30 

Porr.  Beef  . . . 

1.3.7 

1.2.7 

1.'2.7 

8.10 

8.46 

Pow.  Koiiyn 

1.12 

1.00 

1.00 

.52 

.7.3 

P.  Boiiyii  V.T. . 

1.6.7 

1.0.1 

1.0.7 

.22 

.2.3*i 

Preston  . 

1.62 

1.50 

I..70 

.12',a 

.13 

Proprletai'y  ... 

20.27 

20.25 

20.'25 

.07 

.07 

Pros.  .Air  .... 

2.86 

2.75 

2.75 

1.90 

2.66 

Oue.  Chib.  ... 

.45 

.46 

.40 

1.00 

1.66 

(Jue,  Uib . 

.‘>.3 

.21 

.22 

10..50 

11.06 

due.  Man . 

.3.35 

2.95 

2.99 

.05 

.0.7 

Oiieenston  ... 

.62 

,57 

..77 

.08 

.08 

Ouemont  . 

26.!)0 

25.60 

25.00 

3.50 

.3.66 

Ranwick  . 

.12 

.69 

.10 

.l7Vi 

.19 

Ouesabe  . 

..76 

.42 

.43 

7.10 

7.16 

Ranwick  . 

.12 

.09 

.10 

.08 

.68 

lied  Poplar 

.23 

.•22 

.'22 

.63*4 

Red-Pic . 

.:i4*2 

.27 

.'28 

.:u) 

..■i.3 

Reeve.s  . 

4.45 

4.10 

4.40 

.19 

.19 

Hej^coiirt  . 

.05*2 

.0,7 

.0.7 

.08'.. 

.68*.'. 

Reno  .  . . 

.(Ml*:. 

.06 

.i;(i* 

.09  c 

.69*2 

Hoc’lie  . 

.68% 

.07 

.**7* 

.05'.. 

.66',. 

Kowaii  Cons.  . 

-*2.7 

.26 

0.15  ’ 

6.6.7 

Rupuiiiiiii  ... 

.61 

.0.3*i 

.o:t  1 

.Ol'M 

.66 

R> ail  Lake  . .  . 

..34 

,'27  * 

.30 

.06',.. 

.Oi')*.. 

Ryanor  . 

.67*i 

.07  *.7 

.07*, 

.05 

.6,7 

>van  .\nt . 

2.76 

2..70 

2. .70 

.17 

.18 

.SaniTorni  .... 

.IHi 

.06 

.(Hi 

.26 

.:!6 

S(  nalor  ...... 

.2.7 

.'22  >♦ 

.’22* 

.10 

.16 

Shawkey  . 

.2:4 

.21 

.21*. 

.12 

.12 

Sheep  Cr . 

1.68 

1.62 

1.6.7 

.16 

.16 

Sherrltt  . 

.3.7.7  1 

.3.1.7 

3.30 

UROilHB 

m  "tti** 


SEED  FLAT 

riSH  BOX  ... 

®  FiaST  PLACE  6000  0RAINA6E 
MATERIAL  AT  BOTTOM. 

(g)SOIL  OF  COARSE  SANO^  LOAM 
AND  WELL*- ROTTED  HUMUS.  FILL 
BOX  AND  FIRM  LIGHTLY. 
©SEEDS  PLANTED  WITH  CARE** 
ABOUT  2"  APART  —  WITH  ONLY 
A  LIGHT  COVERING. 

©LITTLE  SEEDLINGS  THINNED 
OUT  TO  PERMIT  BETTER  GROWTH. 
WATER  IN  THE  MORNING  ;  SHADE 
DURING  HEAT  OF  THE  DAY. 

TRANSPLANT  AFTER  TWO  SETS 
OF  LEAVES  HAVE  FORMED. 


^(3UVci'^< 


.7^:.-’^-,  ’  -isi 


.14  Silanco 

.02*7  .SB.  Miller 

4.2.7  .Sll.  Stand. 

.25  Slscoe  . . . . 

.11  S'adeii  _ 

.38  Stadacona 

.70  Ktarratt 

.  1 4  Si'eeloy 

.08  Steep  Rock 

.6.7  Sturgeon 

.10*,i  !  Sud.  Cont. 


.33Vi  ..‘to 
1..73  1.40 


.Ot'i  .04%  i  Surf,  inlet 
13.87  14.60  '  Svjyanite 

.0714  .07*0  i  Trck-Hiighes 


55 

Ji5 

Toburn  . 

.30>/.7 

.31 

59.00 

53.7.3 

55.75 

Tomblll  . 

..16 

.30*/4 

..33 

28 

.25 

.2.1 

Torbril  . 

1.90 

1.7.7 

IJiO 

.06 

.06 

.00 

Towagmac  . . . . 

.10 

.09 

.09 

.48 

.47 

.47 

Trans.  Kes.  . . 

.7.7 

.68 

.70 

39.2,7 

36.7i7 

37.2.7 

l'.  Mining  . . . 

.13*  i 

.13 

.13 

.07 

.06 

.00 

1'.  Asbestos  . . . 

1.13 

.95 

.17 

.16 

.16 

l.'p.  Keno  . . . . 

10.12 

9.19 

r  *’  • 

.31 

.27 

.'27 

I'pp.  Can.  . . . 

2.04 

1.81 

■  » 

.12 

.16 

.10 

Ventures  . 

13.87 

13.00 

.07*4 

.08 

'Vlcour  . 

.08- 

.08''. 

.80 

.60*,.. 

.71 

Vlllbona  . 

.10 

.08 

.08>,i 

.19 

.17 

.18 

Vlolumac 

.79 

.74 

.74 

.14 

.11 

.11 

Waite  Am.  . . . 

1 ‘2.6-2 

11.2.7 

11..77 

:2i 

.18 

.19 

WekusUo  . 

.10 

.08 

.08 

18..76 

18.12 

18.‘*7 

West  Malart.  . 

.0.8 

.05*4 

.06 

.40 

.40 

.40 

West.  Ashley 

.195 

.21 

.25 

.16 

.15 

.1.7*.. 

Wlllsey  . 

.b; 

.12 

.13',; 

.15 

.15 

.1.7 

WIngalt  . 

.04"; 

.04**, 

04Si 

9.(8) 

8.'2.7 

8.:b7 

Wlnora  . 

.OO'j 

.Oft 

.06 

.42*4 

.40 

.41) 

Wr.  Harg.  . . 

1.79 

1.6.7 

1.69 

.95 

.88 

.90 

Yal8  I-ead  . . 

.79 

.71 

.71 

.05 

.04% 

.04% 

Yellorex  . 

.12 

.12 

.12 

.26 

.'26 

.28 

Yk.  Bear  ... 

.97 

.90 

.91 

.'X3 

.'22 

.22 

Yukeno  . 

1.'29 

1.61 

1.17 

.07 

.06*,4 

.07 

Yukon  COn.  .. 

.66 

#59 

.65 

VALANCE  V'  f  r 

BOXES 

FOR  NARROW  WINDOWS  —  BOX  MAY  BE  OF 
FIR  PLYWOOD,  WITH  COAT  OF  VARNISH.  FOR. 
PICTURErOR  BAY  WINDOW  —  2  BOXES  MAY  I 
BE  MADE,  WITH  AN  EXTENSION  CENTRE,  ji 
MAY  BE  ENAMELLED,  PAINTED,  VARNISHED  OrJ 
COVERED  WITH  SAME  MATERIAL  AS  OR>|PE;S.  ^ 
FOR  SMALL  WINDOWS,  BOX  ABOUT  4*  OR  5*  DEEP. 


WOOD  BOX  FOR.  THE  COTTAGE 

REMOVE  A  FEW  STAVES  FROM  ONE 
SIDE.  BIND  REMAINING  STAVES  IN 
PLACE  WITH  METAL  HOOPS.  PAINT  TO 
HARMONIZE  WITH  COLOR  SCHEME  OF 
ROOM.  TACK  TWO  BLOCKS  ON  EACH  SIDE 
TO  PREVENT  ROCKING. 


ASH  OR.  SOIL  SIFTER. 

TAKE  ABOUT  V'4  OF  A  BUTTER  BOX. 
REMOVE  BOTTOM.  BORE  HOLES  FOR 
BROOM  HANDLE.  TACK  ON  FINE 
CHICKEN  NETTING.  TRIM  WITH 
STRIPS  OF  WOOD  TO  COVER  EDGES, 
OF  NETTING. 


It  ia  with  rincere  pleasure  that  I 
return  for  a  second  series  of  these 
informal  chats.  It  is  still  my  purpose 
to  share  with  you  pra(d.ical  ideas  that 
can  be  used  to  improve  your  (tarden 
and  your  home  —  all  tried  in  ray 
workshop  or  gleaned  from  my  jaunts 
across  the  province. 

FcIhk*  Emm 

One  of  my  New  Year’s  resolutions 
that  has  just  been  ful6Ued  is  com¬ 
pleting  vslancs  boxes  for  our  Uving 
r(x>m  and  dining  rewm.  The  job  baa 
been  hanging  fire  for  several  months 
and  it  was  my  12-year-old  boy  who 
finally  shamed  me  into  doing  it.  I’m 
still  not  certain  that  bis  mother 
hadn’t  put  him  up  to  it,  but  he  came 
home  from  the  8ch(x>l  shop  with  a 
miniature  box,  (Ximplete  to  a<»le  and 
trim!  They  weren’t  too  diffiinilt  once 
started  and  did  add  a  great  deal  to 
the  appearance  of  the  rcxims.  I 
chose  dressed  inch  lumber  as  the 
rooms  and  windows  are  quite  large 
and  could  stand  the  “heavineee”  of 
this  material.  If  your  eye  must  watch 
the  purse  strings,  use  packing  box 
material  or  cheap  lumber  and  coyer 
it  with  tag  ends  of  the  drapes. 

Sprhtg  It  Almtt  Htn 

One  other  task  that  has  been  <x>m- 
pleted  just  in  time  to  get  under  the 
wire  is  an  ash  sifter  from  the  bottom 
section  of  a  butter  box.  1  had  seen 
one  over  a  year  ago  and  always  in¬ 
tended  making  one  but  didn’t  get 
around  to  it.  Oh  well,  this  is  the 
season  when  it  is  of  most  use  now 
that  the  coal  furnace  always  seems 
to  be  getting  away  firom  me  or  is  on 
its  way  out. 

It  is  also  time  for  seed  flats  and  seed 
planting.  I  hope  you  are  not  one  of 
those  who  always  gets  their  seeds 
planted  too  early  —  unleas,  of  course, 
you  have  a  cold  frame  for  the  first 


flat  and  planting  the  seeds.  Place  the 
flata  where  they  will  get  plenty  of 
sunlight  for  atordy  plants. 

You  will  find  the  wood-box  idea  a 
practical  one  for  the  cottage.  'The 
iMrrel  has  been  rounded  up  hut  the 
project  is  still  not  (»mpleteo.  I’ll  soon 
he  forced  into  it  as  the  cottage  season 
will  be  here  before  we  know  it. 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


earn. 8 

kpasrtnt 

1949- 

I94t)- 

pur 

ATinuai 

1950 

1950  Current 

Share 

Olv. 

High 

Low 

Price 

8.17 

3.00 

AhiUbl 

56% 

9% 

51% 

• .  • 

0.50 

Acadia- At.  (n) 

8% 

7% 

■m. 

)  1.20 

do  ‘A’  (n) 

21 

20, 

20% 

,  0.60 

Agnew-Surpass 

10% 

7% 

10% 

2.17 

'  '  .  • . 

Algoma  Steel 

34 

12% 

30 

7.1« 

3.45 

Aluminium 

106% 

40% 

92 

• 

2.00  . 

Anglo-Nfld. 

13% 

8% 

11 

1.20. 

0.00 

Argus  Corp. 

12% 

5% 

11% 

1.90 

2.00’" 

Asbestos 

52 

21 

47 

I  t^arii.  Appareui 
per  Annual 


6.83  2.60 

8.79  4.50 

4.02  2.20 

6.93  2.85 

0.67(d)  ... 
2.82  2.10 


4.25  3.00 

1.24  1.00 

1.41  0.90 

1.53  2.00 

4.51  2.00 

2.62  1.00 
1.50  0.40 

8.07  0.65 

2.24  1.60 
0.30 

0.1 1 

8.21  1.20 
2.61  0.60 
3.12  1.80 

8.22  1.25 

0.75  0.45 


Allaa  Steels  15^ 

Bathurst  ‘A’  47 
do  ‘B’  27 
Beatty  Bros.  14*3 

Bell  Telephone  43  % 

Brazilian  26  ^4 

B.A.  Oil  34 

B.C.  Forest  8% 

B.C.  Pack.  ‘B’  14 
B.C.  Power  ‘A’  32% 
do  ‘B’  6% 

Brown  Co.  12% 

Bruck  Mills  ‘A’  24 
do  ‘B’  14% 

Building  Prod.  36 
Burlington  Stl  22  >  3 
Bur.  Dy  Dk  ‘A’  8% 


4.80 

1.50 

Canada  Cement 

70 

21 

60*3 

1.33 

1.00 

Can.&Dom.  Su. 

23 

18% 

21 

1.69 

1.30 

Can. 

Iron  Fries 

34*i 

15 

21% 

4.86 

2.50 

Can.  Malting 

53  *i 

43 

51% 

0.62 

0.60 

Can. 

North  Pivr 

12>i 

7 

11% 

2.90 

1.50 

Can. 

Pack.  ‘A’ 

44 

29 

40’ 3 

2.90 

3.50 

do  ‘B’ 

38% 

14% 

32 

2.18 

2.00 

<3an. 

Per  Mtge 

54  »s 

45 

51 

3.53 

1.00 

Can.  Steamship 

36 

12 

S3 

0.98 

0.95 

Can. 

Vinegars 

15 

12 

14 

7.82 

2.50 

Can. 

Wire  ‘B’ 

74 

24% 

70 

2.30 

1.00 

Cdn. 

Breweries 

21% 

17 

19% 

2.92 

1.75 

Cdn. 

Bronze 

32% 

19 

31*;. 

2.88 

2.00 

Cdn. 

Canners 

27% 

13% 

26% 

1.05 

0.80 

Cdn. 

Car&Fry 

17 

9% 

16 

4.72 

2.40 

Cdn. 

Celanese 

67  ',2 

19 

59 

3.36 

1.65 

Cdn. 

Dge&Dck 

49 

18*,). 

42 

1.51(d)  ... 

Cdn. 

Food  Prod. 

8% 

3 

4.10 

1.20 

1.22 

Cdn. 

Gen.  Inv. 

25 

15% 

23*3 

0.61(d)0.50 
5.28  2.60 


1.24  0.87% 

5.41  2.00 

0.006  . . . 
1.68  1.00 
1.93  1.25 

1.87  1.00 

0.78  0.40 

7.82  2.00 

4.76  1.60 

0.94(d)  ... 
1.37  1.00 

0.73  0.25 

12.89  8.50 

4.28  2.25 

2.87  1.20 

4.09  8.00 

2.27  1.50 

0.75  0.60 

0.75  0.60 

1.29  1.00 

4.77  1.70 


Apparent 

Annual 

Div. 

0.50 

0.30 

0.40 

0.45 

0.60 

0.50 


Cdn.  Industries  37 
Cdn.  Locomotve  36 ’i 
Cdn.  Marconi  5. .50 
Cdn.  Oil  Co.o.  22% 
Cdn.  Pac.  Rly  31 
Cdn.  Vicker-s  20% 
Cdn.  Wst  Lum  8% 
Cdn.  Westing’se  81 
Cockshutt  30 

Comm.  Alcohols  6 
Conduits  Nat.  13% 
Cons.  Bakeries  11% 
Cons.  Min&Sm  154 
Cons.  Paper  38% 
Cons.  Textiles  25 
Consumrs  Gas  177 
Consumrs  Glass  35 
Corby’s  ’A’  16% 
do  ‘B’  15% 

Cosmos  Imp.  22 
Distillers  33 


1.64  0.85 
0.48 

0.05  0.10 

2.65  2.00 

2.17  2.00 

4.70  1.00 


Dorn.  Bridge 


Dom.  Glass 
Dom.  Magnesr 
Dom.  Oilcloth 


Dom.  Stores 


Dom.  Textile 
Dom.  55'oollen.s 
Donnacona 
Donohue  Bros. 
Eastern  Steel 
Electrolux 


Fraser  Cos. 
Gatineau  Pwr 


Goodyear 
Gt.  Lkes  Ppr 
G>T)sum  Lime 


Hayes  Steel 


Imperial  Oil  39 
Imperial  Tob.  15 
Indust.  Accept.  41 
John  Inglis  18 

Intr.  Bronze  13 

Int.  Met  Ind  'A’  30 

Int.  Nickel  42 

Inti.  Paper  64 

Inti.  Pete  16 

Inti.  Power  100 

Inti.  Utilities  26 

Kelvinator  20 

Labatt  23 

Lkc  of  the  Wds  36 
Lang  Sz  Sons  19 
Laura  Secord  17 
Lewis  Bros.  15 
Loblaw  'A'  34 

do  ‘B’  34 

Lowmey  16 


Massey-Harris 
Massey-Har.  (i 
McColl-Front. 
Mercury  Mills 


Robt,  Mitchell 
Molson  'A 


1949 

I95U 

ll'TJ 

iU,M 

)  Lurreat 

VlclU 

High 

1  4»W 

Erica 

‘.t 

65*3 

31% 

60 

4.33 

90 

42 

83 

5.42 

47% 

22*4 

43  V4 

5.06 

67 

25% 

64*4 

4.41  { 

16 

7% 

14  V4 

43 

36% 

39 

5.38 

33% 

13% 

?o% 

6.48 

14 

10 

13 

3.84 

1  n 

8% 

10 

4.00 

38 

20 

33!4 

2.98  ! 

36% 

10 

15 

4.67 

14*3 

5 

IS 

5.77  ' 

31 

13% 

30% 

3.28  1 

37 

15 

31% 

6.30 

8% 

3.50 

7% 

18*i 

11% 

15 

10.66 

1  IS 

13% 

0.81  , 

40*3 

00% 

31% 

6.30  ' 

14% 

5 

13 

2.60 

.95 

2.20 

,  •  a  t 

66 

20% 

60% 

5.79  i 

46% 

24 

42 

4.52  i 

52% 

19 

49 

6.10  • 

20 

15*'s 

19 

6.32 

3.30 

1.55 

3.20 

48 

16  *i 

46% 

3.23 

20 

13 

20 

6.25 

105 

80 

100 

5.00 

37*2 

9% 

34*4 

t.92  , 

24% 

14 

24 

6.67 

19*2 

8 

16*4 

4.55 

12 

8% 

12 

6.67 

38% 

20 

34*,a 

2.90  i 

29*4 

14 

28 

5.00  ! 

87 

27 

75 

4.00 

39*4 

16*4 

36% 

1.65  ! 

15 

12 

12% 

'4.90  ; 

41 

19ii 

31 

9.68  ' 

18 

7*4 

17 

2.35  ! 

13 

4 

13 

3.84 

oO  ^3 

21 

47 

3.63  ' 

42% 

29 

37  Vi 

5.37  1 

64 

36% 

53% 

5.58 

16% 

7 

16*4 

4.96  1 

100 

43 

93 

2.58  , 

26% 

13% 

23 

4.80  1 

2on 

36 

17 

5.88  ' 

23*4 

17 

18% 

5.37  , 

36 

31 

31 

5.16 

19% 

13 

16% 

6.16  1 

17 

13% 

14% 

5.52  I 

15 

8% 

11 

6.37  1 

34*4 

27 

33 

3.79  ' 

34*i 

27% 

32% 

3.82  ' 

16% 

13*4 

15Vi 

6.56  i 

60 

32 

59 

5.51  1 

20% 

6 

18  V4 

3.21  i 

15*2 

8 

15 

5.00  i 

59 

15  Vi 

57*4 

8.70  j 

)  11% 

11 

11% 

3.21  ' 

24% 

10*4 

21*/4 

3.95  : 

7% 

3 

4.75 

2.25 

.95 

1.70 

3.88  , 

'  32*,i 

12*4 

29  V4 

6.78  i 

37 

17 

32 

6.25 

29*-i 

25  v; 

27*4 

3.64  ! 

taru.  Apparrut 
I  per  Aiiuual 

>  Srtmre  OIt. 

I  3.91  1.00 

•  3.47  0.80 

12.03(d)  ... 
1.48  1.30 

2.38  1.00 

1.67  0.50 

1.68  0.80 

4.53  2.00 

I  1.92  2.00 

!  3.77  2.00 

5.68  4.00 

'  1.06 


19aU  Current  YltM 
High  Lew  Price  % 


CANADIAN  ACTIVE 
lOND  PRICES 


_THE  FINANaAL  TIMES,  MARCH  16.  1951  11 

Price  Bro5..  .  96  90  .  TUB  WINNIPEG 

ITov.  Transport.  4.  1963  97  tOO  ;  ▼TirirlirKW 

llullailj  l>Hpt-r,  4't,  196:>  ..  Oo  lUO  CVP^UAMAB 

SlniDsoirs  Ltd..  3t:i.  IWIO  ..  i'9  103  jIWUR  EAWITMITWE 


GOVEIWHmT  or  CANADA  BONDS 


Moore  Corp.  28% 

Nat.  Breweries  41 

Nat.  Drug  *  Ch  9% 

Nat.  Grocers  14% 


29% 

25% 

25  Va 

7.84 

23*% 

16 

17 

4.71 

88% 

27 

65 

. . . 

28*  a 

24 

24% 

41 

19*4 

20 

5.66 

!  I»rov.  Iransport,  4,  1963  97  100 

'C  IlullailJ  I’Hpcr,  4'i,  196.'i  . .  90  lUO 

•Jr  ,  Slnip»oir»  Ltd..  IIMIO  ..  99  103 

.  '  Trader  Flnaiire,  4.  1966  98  lOi 

A  BONDS  trader  Finance.  4,  1960  ‘A’  160  103 

Bid  Aiked  i  I'nit.  .Amusement,  4,  1966  9U>.; 

I  Steel  Co.  of  Can.,  24..  19i7  93'  ..  It) 


9V4 

5 

8% 

5.88 

14% 

10% 

12% 

6.28 

30 

16  Vs 

28% 

7.02 

30% 

16% 

28% 

6.96 

32*4 

20 

32 

6.25 

83*4 

48% 

79  Vi 

5.04 

13% 

6 

10% 

. . . 

24% 

19% 

24 

4.16 

Not,  1  1951 

Nov.  1  1963 

Not.  1  1952 

Dec.  IS  1954 
July  1  1956 

Perpetual! 

June  1  1966 

June  15  1966 


98%  99 

97%  98 


We»t.  Can.  Brew.,  4%.  196;)  94  97 

JJJ*  Weitern  Can.  Brew.,  5,  "67  100  103 

Western  Oraln,  a,  1960  98  101 


QtOTATlONS  FOR  WEEK 
KNDINU  MARCH  Itth,  Hit 

CLOSE 
Bid  Asked 

>-Caiidn.  Oilk  Ltd.  ..  8.50  •••• 


95%  96  I  "KA*-  ESTATE 

99%  100%  Alexander  lUdg.,  8.  1963  98 

93%  U4’.l;  Ancruft  Place,  4’s,  1958  ...  8u 


2.98  1.96 

3.50  2.50 

1.75  1.10 

4.73  1.00 

3.18  0.75 

1.18  1.00 

1.31  1.00 

0.51  0.26 

2.06  1.00 

11.33 

1.43  1.20 

0.60 
2.89  1.25 

2.50  1.35 

1.50  O.CO 

5.91  2.00 

5.91  2.00 

1.70  1.20 

2.00  1.60 

i7.29  6.00 

0.64  0.50 

2.S6  1.50 

11.84  1.87% 

2.14  0.80 


9.01  2.00 

2.42  1.60 


2.10  0.60 

6.11  2.00 


2.10  2.10 

2..53 


9.68  3.55 

2.42  1.00 

3.18  1.00 

2.53  1.30 


0.95  0.80 

1.21  1.00 

1.78  1.20 

1.65  1.40 

1.65  1.00 

1.91  1.70 

1.87  1.00 

2.01  1.60 


Niagara  Wire  32%  20  32 

Noranda  83%  48%  79  > 

North  Etar  Oil  13%  6  10  a 

Ogilvie  Flour  24%  19%  24 

Orange  Crush  7%  3.50  5.00 

Page  Hersey  56%  36%  54 

Powell  River  71%  33%  68  > 

Power  Corp.  27  12%  25 

Pressed  Metals  22%  9%  20 

Price  Bros.  32%  26%  27 » 

Prov.  Transport  16%  10%  14* 

Que.  Power  20%  16  19* 

Royallte  13'$.  5.85  IS’ 

Russell  Ind.  23%  14%  22  > 

St.  Lawr.  Corp.  44  4  37' 

Shawin.  W&P  36  22%  34^ 

Sheraton  'A’  21  7'i  20* 

Shervvin-Wlms  30  15  30 

Sicks  Brewci’y  23  15'a  193 

Silvenvood  ‘A’  11  8'i  10 

Simpsons  ‘A*  40  23*s  39 

do  -B’  38%  21  35? 

Southam  Co.  22*i  17  20 

South  Can  Pwt  27%  17  27* 

do  Pref.  120  108  120 

Std.  Chemical  13  5  12* 

Std.  Paling  18  7  14 

do  Pfd.  85%  18*3  29 

Stedman  Bros.  18?i  13  17* 

Steel  Co.ofCan.  35  20  32 

do  Pfd.  36*3  20 33* 

Supertest  Pete  140  42  82* 

Tamblyn  33  26  *i  32? 

Thrift  Stores  27  *i  11  13* 

do  'rights’  .75  .30  .70 

Toronto  Elevat.  15%  9*i  14 

Trades’  Fin  'A'  35%  17  27* 

Transvision  .65  .15  .29 

Union  Gas  19%  8%  18 

Untd  Corp.  'B’  41  18%  37* 

Untd  Fuel  ’B’  23  17  20 

Untd  Steel  10%  5**  9' 

Wabaso  27%  13 'i  24 

Hiram  Walker  59*2  23®*  53* 

Westeel  19*i  16  17 

Weston  (Geo.)  34%  20*4  31 

Winnipeg  Elect  45%  27  44 

Zellers  17  13  14* 

BANKS 

Can.  Natlonale  21%  19?*  21 

Commerce  28  22%  26 

Dominion  31%  24 '-S  29% 

Imperial  86  27%  33 

Montreal  31%  25  29* 

Nova  Scotia  46  34  43 

Roval  31  24%  29 

Toronto  43*4  35%  41'! 


WAR  AND  VICTORY  LOAN  BONDS  '  O.^geTsV  WW  ’ ,  WV 

3%  Feb.  1  1952  191  102  fay  Cumberland,  3%’»,  ’58  81! 


3% 

Feb. 

1 

1953 

161 

102 

3 

Mar. 

1 

i'3-34 

100% 

1011., 

3 

Nov. 

1 

53-56 

991,4 

100% 

3 

.Mar. 

1 

1957 

98% 

99% 

3 

Jan, 

1 

56-59 

98% 

9914 

3 

June 

1 

1960 

96 

99 

3 

Sept. 

1 

61-66 

96% 

97% 

a 

Feb. 

1 

1963 

97% 

98  >4 

9984  a?!;  Hotel  LaSalle,  S.  1965  ....  99 

974  984  Linton  Apt.,  5,  1959  .  1(11 

I  Lombard  Realty,  24’s  ’51  63 


CANADA  GOVT.  GUARANTEED 

!  C.N.R.  (U.U.l  .  .  4%  1951  104  iVotciMoM'l  U 

IC.N.H.  (D.G.)  ...  4%  1955  113%.  U”**^;”^** 

1  C.N.R.  (IMi.)  .  .  3  1959  97M.  99  “p 

C.N.R.  (D.d.)  ..  3  1996  96%  ys  Park 

,  C.N.R.  .D.(’..)  ...  2%  19«y  y:l%  yj%  winn/or  c  J 

'C.N.R.  .DG.)  2%  1971  93%  ’.•:•%  laid c 


'  Lord  Nelson  Hotel,  4’a,  ’(>7  39  9J 

.Metropolitan  Bldg,  4%,  '52  U>3%  . . 
.MoiiL  Apta..  1st.  4%,  1964  99  101 

Mont.  Apt..  2nd,  4%,  1054  .  94%  .. 

Prutcssional  Offices,  7‘t  .  98%  .. 

Rly.  Kxeb.  Bldg.,  3,  1959  .  96 

Rumkden  Park  Apt.,  5’a.  '61  96 
.Sherbrooke  St.  R.,  4’s.  ’52  99 
I  Windsor  C.  Apts.,  3’s,  ’59  91 
1 01  k  Adelaide  liar.  4%.  *59  81 


PROVINCIAL  BUNDS 

British  Columbia,  3,  1969  93..', 0  90.50  j 
British  Columbia,  4*9,  1957  112.50  ....  1 

Manitoba,  2%.  1966  .  90.00  92.00  ' 

Manitoba,  3.  1967  .  93.00  96.00  i 

New  Unmswick.  4*<;,  1961  112.00  ! 


UNLISTED  SECURITIES 

(Sopplled  by  Kippen  A  C«.  Inr.) 


103  .tnglo-Caiidn.  Ullk  Ltd.  ..  9.50  .... 

101  I  Ashdown  Hardware,  “A”  12,35  .... 

Ashdown  Hardware,  "B"  19.50  .... 

bca\cr  l.uiiihfr,  i'I'd .  28.00  .... 

Heaver  Lniber.  ‘‘.4’’  ....  19.25  19A7 

Beaver  Lumber,  Lorn.  ..  40.00  60.00 

Bird  Construction  .  29.00  .... 

Cdn.  Fire  Ins.,  410  P.V.  .  21.75  .... 

Cun.  liideainily,  310  P.V.  .  35.00  .... 

Central  Nur.  .Mrwuys.  *A*  ....  6£0 

..  Central  Nor.  .Virways.  ‘B’  ....  3.50 

I  Ijt  Conipugiiie  I  uiieiere  de 

Manitoba  Ltd .  ....  .... 

Corr.  Paper  Box  . 

103%  :  Crescent  (.reamery.  Pfd.  .  75.00  90.00 

..  .Federal  Grain,  Com.  “A”  13.75  .... 

..  I  Federal  Grain.  Pfd .  23.00  EE75 

..  Fisher  4  liurpc,  "A”  ...  11.50  .... 

I  Flther  A  Biirpc,  “B” .  UO 

93  :  Fisher  A  Bui  pe,  "B”  rites  ....  R.35 

General  DUcuunts  .  8.25  .... 

101  (ireat  West  Coal  .  Z5.50  ... 

..  Great  West  Life  Assce  ..  550.00  600,00 

..  (.real  West  Saddlery,  Com.  14.75  10.00 

..  .Monarcii  l  ife,  lO'.c  Paid  .  138.00 

..  North.  Clin.  .Mortgage  units  25.00  30.00 

.,  North  Star,  Com .  11.00  .... 

..  North  Star  Oil,  l*fd .  5.70  .... 

.  Kriluiice  Grain,  Com .  0.60  .... 

Shea's  Brewery,  “A"  ....  15.37  .... 

S  Shea’s  Brewery,  "B”  32.00  .... 

•Soserelgii  IJfe,  25‘>5  Paid  65.00  .. 

Init.  Grain  Growers  ‘A’  17.50  18J0 

»e.)  Western  Grain,  0>m.  .  .  ...  3.0<J 


Manitoba,  3,  1^7  . . . . ....  ^S.OO  96.00  |  Algoma  t.entral  .  6.00  7.00 

New  Urnnswick.  4%.  mi  112.W  AtigU.  Cun.  Tel.  ‘A’  Com.  11.25  t2.0'J 

New  Brunswick.  3%.  19a7  Jj  OO  98.1H)  |  Beuuliariiols  L.,  H.  A  P.  .  28.00  30.00 

New  Bruicswiek,  3.  19o9  92..)0  94.50  r  r  Siivar  93  00 

New  Brunswick.  3%,  1960  93..50  96.50  p'  p. '  Goderlcli  17.00 

New  Brunswick,  2%,  1966  Jj'IoI  Briiitoii  Pete.  Carpi-t  ....  100.00 

New  Briiiiswick,  4,  m.l  .  38.00  lOj-00  British  American  Asscc  ..  85.00 

New  I  runswck.  3.  «»♦>•*  .  l.CO  p,-ockvllle  TruH  .  b'i.W 

New  Brunsw  ck.  3%.  JW-  94.00  97.00  can.  Gen.  Invest  .  23.00  24.00 

.New  Brunswick,  3,  1368  .  Se-tiO  89.0<t  (;ai|.  Investment  Fund  .  .  6.10  6.70 

.Nova  .Votla,  3.  1956  -  9/.;i0  ....  <  nr.  .  6.-,o  iHi  72..  im 


Bid  Ask.  I  Western  Grocers,  Class  ‘A’  34.00 


;  .New  Brunswick.  3,  1968 

Nora  Scotia,  3.  1956  . . 

Nova  .Scotia,  2''''i,  1966  . 
Nova  Scotia,  3,  19.58 

I  Nova  Scotia,  3.  19i)7  . . 

;  Nova  Scotia,  3,  1968  .  . . . 

Ontario,  4'5,  1960  . 

Ontario.  .3.  1977  . 


on  "a  oo’^n  Motor  Lump 


oaon  ae  rn  '  l"'l'*nintlv  . 

1  i*"®  Insurance  .... 
96. aO  Cjin.  West.  Nat.  Gas,  Pref. 
*15!!!’  Q.;:  Capital  Wire  Cloth,  Pref. 

<;a«  thra  Apts.,  <x)ui . 


6  00  7  (Ml  1  "’c.'tern  Grocers,  Pfd.  . .  32.00  31.00 

1L25  t2.'0'J  J*’.'!**'*'**  'I  ll  •••• 

2N  III)  III  IMI  I  IMIsou  Stationery,  (.om.  .  13.00  .... 

7.,  Ill,  F,Iect.,  5''<,  Pfd.  99.00  . .  . 

17  00  "  Winnipeg  F-lrct.,  Com.  . .  14.00  44.23 

luo!oo  Mines  and  Oils  — 

85.00  !  Berens  River  . . 

02.013  Bruce  Cons . 02  .04 

23.00  24.00  I  C.  A  r..  t'.orp .  11.62  12.00 

6.10  6.70  I  (ientral  .Man .  324  .26 

OaO.lKJ  7’25.iKi  Cr.vilermaii  (i.  M . 01%  .03 

19.011  20.00  Dickstone  Copper  . 07  .10 

31.00  ..  Flin  F'lon  C . 01%  .01% 


I  Ont.  Hytiro  90.;»0  V^.TiO  1  stCAiii^hiDs 

1  ont.  Hyilrn  Elect,,  3  1970  94.00  97.00  c^„m.«clal  nltanee  . 

i  I  Commercial  Life  . 

Pr.  lulward  Is.,  3.  19;>8  96.00  • .  I  i  iinlederatlon  Life 

Pr.  Edward  Is..  2%.  1961  93.00  96.00  1 Uf JT  90'"^ 'l 

i  Pr.  Edward  Is.,  3%.  1961  97.00  99.50  | 

'  1)'^'  I  Cuban  Canadian  Sugar 


24%  29 
35%  41% 


I  Onebe,-,  4%,  19.58  . 

'  (Jiicbce,  3.  1960  . 

■  Ouebee.  3,  1962  . 

I  Quebec,  3.  1963  . 

1  Qiiebee,  3.  1970  . . . 

I  Q.M.C.,  1960  . 

U.M.C..  2%,  1964  . 

I  Q.M.C.,  3.  1960  . 

I  0  .M.C..  3.  1965  . 

Q.M.C.,  3%,  1960  . 

Q.M.C. .  3%,  1964  . 

Saskiitchewun,  4,  I960  . . 
Saskatchewan,  .5,  19.5.8 
'  Saskatchewan,  3''L  1965 
Saskatchewan,  3'».  1968 


104..50 

96,75  99.75 
96.25  99.00 


Detroit  Inter.  Bridge  . . 
Dom.  of  Cull.  Gen.  Ins. 
Dover  Industries  . 


27.1N( 

Forty-Four  . . 

.73 

.so 

rj.oo 

•>*, 

(■old  l^kr 

.0*2 '.4 

.03 

30.0(1 

(ireat  Falls  M.  &  . 

.07 

.06 

U  U(» 

Gtinnar  . . 

.17 

53.110 

55.00 

2.00 

Island  lake  . 

Marvrl  Oils  . 

.OOVi 

.00 

laU.OO 

Normandy  G.  .M . 

.02% 

.03 

Fnck^ack  . . . . . 

.03 

.04 

lO.UO 

Finn  I-akr  . 

230.01) 

Rod  Cloud  M  A  S . 

.0.3% 

.(M 

Rice  take  G.  M . 

.01% 

.03 

580.0U 

ScaHerg'K)d  . 

.61 

Scotia  . . 

10. .',0 

17.50 

SfcurJtv  hreehold  Pete 

1..% 

1.60 

220. (Ml 
H.oO 

9.00 

Star  !,uke  . 

WiiiDlpeg  River  Tin  ... 

.00% 

.01% 

.01 

.02% 

’  25‘|!5  Dunlop  rire,  I*ref.  '  .  24. Ou  ..  I  - -  - 

QQ"-n  ar“cn  Ijisterii  Bakeries  .  2.UO  4.U'J  ;  ^  A I  /*  A  BV  Oil 

2?  r2  25-5”  Eastern  Trust  .  21.00  23.00  |  CALGARY  OIL 

Empire  Life,  251^.  PU.  ..  19.50  ..  I A  VidHAll 

oe  'nn  m  na  Packers,  Com .  0..50  l.UO  |  QUOTATION! 

o--n  .An  !!li  Essex  Packers.  Pref.  .  ..  18.00  22.00  1  .  .  ,  n  u  j 

Excelsior  Life  .  105.00  .  ..  i  Supplied  by  James  Kichardsi 

.2a??  Brass  0> .  ■■’o""  1  Bid 

iLera  '  Goderich  Elevator  .  I. 5  00  10.00  |  ;j8% 

^ino'?n  irio'-n  threat  West  Life  .  575. (HI  6(KCOO  I  .t.,  puAifie  40 

’??A?  !?2'J?  Guarantee  Co.  of  N'.A.  ..  110, »0  -  AnACAnHa  ’.22i; 

99.00  102.00  (iuardlaii  Heulfj .  I'ref.  . .  56.00  . * 


24.00  _ I  -  - *  - - 

2i;uo  2^mi  CALGARY  OIL 
ufo  LUO  I  QUOTATIONS 

lX.on  22.U0  ; 

lUo.Ofi  ..•«  )  SappHtd  by  James  Richardeon  A  Sane 

HoJHt  .  I  Hid  Asked 

r--  'I'l  i  Admiral . 28%  .29 

5i.).(HI  6(KI.OO  I  .IK  ..  4ft  .ii 


OTHER  COMMON  and  PARTICIPATINC  STOCKS 


I  I  Halifax  Insurance  .  9.0ii 

MUNICIPAL  BONDS  Homewooil  . 118.00 

'  Hvlund  Dairy,  Pret .  53.00 

Charlottetowu,  4%,  1969  ..  97.00  100.00  ,  imperial  Idfe  .  415,00 

Halifax.  3,  1965  .  89.(9)  92.00  j  Ingram  A  Bell.  Pref . 103.50 

'  Hull,  G'a,  1963  ..  .  93.00  96.00  Inter.  Holdings  .  9.00 

I  I.evis,  5.  19.51  .  101.00  10.5.00  I  ijtniblen  l  oan  ..  8,5.00 

I  .Moncton,  3%,  1966  .  97.00  1  00.00  Metuirthy  -Mill.  “.V”  .  5.76 

Montreal,  3,  1960  .  95.00  97.00  McCarthy  .Mill,  "B'*  1.00 

Montreal,  3,  1964  .  93.00  95.50  Manufacturers  Life  . .  420.00 

•Montreal,  3,  1970  .  90.00  92.50  Midland  l*rop .  31.(8) 

Montreal,  3,  1974  .  89.50  92.00  i  Monarch  Life  . 1.38.00 

Quebec,  3%,  1964  .  96.00  100.00  ;  Montreal  C.  A  D.  Bank  .  45.00 

.St.  Boniface,  3,  3%.  4,  1977  8.5.00  90.00  |  Mo  Tu^>  Screw.  Coni.  .  .  *J4.00 


lAi  II)  Ik. 'And-  Can. 
ih)  lO.fXi  I  ,^ti„ntic  . 


'  Calmont  . 

4?-  ,2  ”  Calnorth  . 

iiVl-i  Cent.  I.educ  ... 

Command  . 

N?nn  Common 

Vi.  (.oinnionweallh 
’(’aa  u,'.'!  <  ontinenlal  Oil 
49il'eft  Dalhiuislc 

420.()0  ....  i>uvi„  ... 


1950 

1949 

Apparent 

1930  1949 

Jan. 

June 

Ciirreul 

Annual 

Jan.  Jui..  1 

HIgb 

Low 

Prii’e 

niT. 

High  Lnw 

Acme  Glove 

16 

t 

12 

[  1.00 

do 

'A’ 

18  13 

Amal.  Elect. 

13% 

6 

10*4 

4*,4d 

Cinzano 

‘A’  1.50  .75 

Andian  Nat. 

11 

4% 

10% 

Claude  Nn  ‘A’ 3.00  1.25 

Auto  Electric 

7% 

4% 

7% 

do 

‘B’ 

1.00  .20 

Auto  Fab.  ‘A’ 

10 

5% 

7  Vi 

Cochrane-Dun. 

12V4  6 

do  ‘B’ 

5% 

3 Vi  4.50 

!  0.66 

Coglilin 

14*i  12*4 

Barcelona  Tra 

4 

1.00 

1.00 

:  0.50 

Collingwd 

Ter, 

10%  8 

Bates  &  limes 

16 

13 

14% 

0.50 

do  Pfd. 

11  7% 

Belding-Cort. 

210 

160 

200 

1.50 

ConaS.  Div. 

Pfd. 

25  15 

Belgium  Glove 

11 

8 

8 

do 

‘A’  1.00  .30 

Apparent 

I  Annua] 

I  DIt. 

1  1.50 


Hub.  Felt  *A’ 
do  Com. 
Humb.  Shoe 
Hunt’.s  ‘A’ 

do  ‘B’ 


1949 

June  Current 
Low  Price 
14%  16 

4  .... 

16  16*3 

6*3  7% 


Apparent 

Annual 

Div. 

1.00 

3.00 

0.25 

2.00 

3.00 


Paul  Service 
Penmans 
Peoples  Credit 
Photo  Engrv. 


1950 

Jan. 

1949 

June 

Current 

High 

Low 

Price 

23*4 

10 

10*4 

63 

51 

62  1 

16 

5 

12  1 

30 

24 

29 

57*4 

51 

56 

St.  John,  4%,  1971  _ 

Three  Rivers.  3%.  19M 
Vancouver.  6,  196.5  ... 
Westmount,  4.  1954  . . .  , 
Windsor.  3'(.,  1975  .... 
Winnipeg.  4'i.  1960  .... 


89.50  92.00  I  Monarch  Life  .  1.38.00  . , 

96.00  100.00  ;  Montreal  C.  A  D.  Bank  .  45.00  . . . 

8.5.00  90.00  I  Morrow  Screw.  Loin .  24.00 

117.00  .  ..  I  MIge  Discount  Units  ...  2.50  .... 

96.00  100.00  I  Nat.  Life  Assce,  25';.  Pd.  62.00 

106.00  1 10,01)  I  Mew  Bruns.  I'cl.,  (aim.  ..  11.50  12.50 

100.00  103.00  Nov.i  Scotia  Trust  .  IW.OO  . , , . 

86.00  91.00  I  Office  Specialty  .  60.00  .... 

111.50  ...  I  Old  Comrades  Brewers  ,.  0.25  0.75 

Ontario  Tobacco.  Pfd.  . . .  6.00  .... 


RAII.WAT  AND  NAVIG  ATION  BONDS  Oshlwa’’  l^ef. 

RaG  “ity  Bid  Asked  I  r.:''"  V."*'."*’  ” 


0.25  Bert.  &  Son  ‘B’  11% 
0.10  Bickle-Seag’ve  2.30 


1.75  1.85 

6  7% 


Blue  Ribbon 

28 

9% 

22 

2.50 

do  Part  Pf 

58 

45 

54 

2.00 

Blue  Top  Brew. 

35 

20 

20*4 

8.75 

Bowes  Co.  ‘B’ 

60 

23 

60 

• . . 

Brand  A  Miln 

1.25 

.20 

. . . 

Brand.-Hend. 

14 

8 

9% 

1.00 

Brant.  Cord  ‘A’ 

17*8 

14  V4 

17 

do  ‘B’ 

13 

6V4 

12 

3.66 

Brant.  Roof. 

23% 

14% 

14% 

2.00 

Bright  (T.G.) 

28 

12 

34 

0.80 

B.A.  Bank  Note 

16 

12 

15  Vi 

Burnett 

6 

1.36 

3.00 

3.66 

Bums  ACo.  'A’ 

43 

23% 

42*4 

2.00 

do  ‘B’ 

33 

12*4 

28*4 

0.90 

Butterfly  Hose. 

14  *i 

0 

10 

1.00 

Caldwell  Linen 

17 

12 

17 

1.00 

do  2nd  Pfd 

18 

16 

17 

0.10  Canada  Bread  4.75  2.30  3.10 

0.80  Can.  CrushedSt  26  11  26 

0.60  Can.  -Floor  ‘B’  16%  11  16% 

0.40  Can.  Foils  7%  5*i  7 

0.80  do  ‘A’  14  10  14 

2.01%  Can.  F&F  'A’  30%  24*2  80% 

3.00  do  ’B’  65  35  66 

0.50  Can.  Machinery  8  4%  7*2 

Can.  Starch  32  6*5  28*5 

0.45  Cdn.  Bakeries  11%  .5%  9% 

...  Cdn.  Conv.  ‘A’  13  6  8*5 


3.00  Cons.  Lithogph  37 
0.32%  Cons.  Press  ‘A’  8*i 

...  do  ‘B’  2.50 

2.00  Cor.  Paper  Box  29 
0.50  Craig  Bit  9*i 

0.60  Crain  Ltd.  13 
2.00  Crown  Cork  38 

5.00  Crown  Trust  130 
4.00  Crows  Nst  Pa.s  63 

1.75  David&Frc  ‘A’  40 

0.50  do  ‘B’  31 

0.70  Davis  Lthr  ’B’  10*4 

1.00  De  HaVilland  55 
1.00  Di.sher  Steel  21 

11.00  Dom.  &  Anglo  156 
0.40  Dom.  Corset  14*3 

. . .  Dom.  Dairies  9 

0.20  Dom.  Electro.  5*i 

1.00  Dom.  Fabrics  14% 

1..50  do  2nd  Pfd  3115 

1.00  Dom.  Malting  26 
. . .  Dom.  Scottish  1 1 
4.00  Dom.  Sqre  Bldg  82 
Pohl  &  Mdge  11 
1.60  Dryden  35 

. . .  East  Kootenay  9 
3.00  Tast.  Theat.  25 
0.45  Easy  Washing  7 

3.75  Econ.  Inv.  Trst  68*5 

1.40  Enamel  &  Heat  25% 

0.60  Equitable  Life  12 
0.80  Fibre  Products  13 


4  ?i  7  *4 
1.05  3.05 

17  27*4 

0%  7*/2 

6  13 

21*/3  37*% 
114  130 

45%  63 

29*5  36 

8  31 

6*2  9% 

12  51 

5*5  20% 

102  153 

12%  13 

5%  8 

2.75  4.75 


43  Vi  70 
1.70  5*2 

11*5  33 

1.00  _ 

22*3  22*5 

5  6V4 

38  63 

14*5  25 


5.00 

HmAErie  Mt 

145 

110 

145 

0.25 

Purity  Flour 

9% 

5*4 

8 

0.25 

Hydro  Elec  Se 

5% 

2.25 

4.40 

0.77% 

Que.  Tel.  'A’ 

13 

8% 

11 

1.10 

Imper.  Varnish 

18% 

15*4 

16 

0.75 

Quinte  Milk  ‘A’ 

10 

8 

10 

1..50 

do  Pfd. 

32 

30*4 

.... 

0.15 

do  ‘B’  3.15 

3.00 

3.10 

0.50 

Ingersoll-Mach. 

9*1 

7 

9 

0.50 

Regent  Knit. 

27 

20 

23 

0.90 

Inter-City  Bak 

16 

12 

14 

0.25 

Reitmans 

25 

13 

23 

2.00 

Intercolon  Coal 

30 

25 

28  Vi 

X 

Reliance  Grain 

35 

.60 

.60 

0.04*4 

Inti.  Cl  A  Ck 

.40 

.20 

.32 

1.30 

Renold-Cov  ‘A’ 

22 

17% 

19  V4 

Inti.  Paints 

11% 

5*4 

10 

0.60 

Renfrew  T  ‘A’ 

8 

5*4 

6% 

1.26 

do  Pfd. 

25 

18 

25 

2.00 

Riverside  S  ‘A’ 

30% 

24 

30 

Interprov.  Util. 

6 

3.40 

3.40 

1.50 

do  ‘B’ 

18 

5 

17 

1.66 

Invest  Pound 

23*4 

8 

23*4 

3.00 

Robertson  P.L. 

76 

34% 

54 

I  Lan.  .steamships. .  3%  1057  96  99 

I  Lan.  Steamships  .  4  19M  98  101 

I  L.P.B .  3%  1970  110  114 


CORPORATION  BONDS 


Peller  Brewing,  Pref.  , . 

Provincial  Bank  . 

Ritchie  Cnt  Stone,  Pref. 
•Sawyer  Massey 
Seiberling  Rubber.  Lorn. 


9.00  10..')l) 

Ki.O.i  17.5') 
10.00 
0.80  . .  . 
0..',(i 


Sovereign  Life,  Zje;,  Pref.  6,"). 00 


I  Deculta  . 

.  Delrii)  . 

Ijist-Lrest  . 

i  Keiieratfii  Pete 
Flank  Pete  ...  . 

Freeh'ilii  . 

Hunmi  . 

Margnl  . . 

I  Highwiioil  . 

'  Jupiter  oils  . 

Ki.iV  Ol's  . 

Ik'diie  (  nlinar  .. 

I.eilne  ('.oils . 

I  I.ong  Island  Pete 

i  Mel).  Seg . 

'  Sleii'iirv  . . 

:  Mill  (  itv 

Model  . 

.Nat.  IVG . 

.  New  Bri.  Dom.  . 


Jam’ca  Pub  Ser  13 
Journal  Pub.  15* 
Lambert  (Alf.)  12 


•  •  • 

Langley’s  1.50 

.25 

.75 

•  a  . 

Lauren.  Ac  ‘A’  8*4 

8 

8% 

•  a  , 

do  ’B’  7% 

5*i 

7*4 

1.00 

Lawson  A  J  ‘A’  22  Vi 

15 

21*4 

do  *B’  18  *i 

10 

13 

Lindsay  15 

10 

10 

4.66 

Loews  Theat.  80 

70 

70 

1.00 

London  Hose  7% 

3.00 

4.25 

Robinson  Cot.  16 

Robinson  L  12 

Rolland  Paper  17 

St.  Lawr  Flour  24 


8%  15V5 


1  ••• 

MacKinnon  Stl 

16*i! 

7*4 

16V4 

1.00 

Mailman 

29% 

14% 

16 

!  0.50 

Maple  Leaf  Gar 

20 

10*4 

14V4 

1  0.80 

Maritime  Tel. 

18’% 

16% 

17% 

0.62  V4 

Maxv'ell  Ltd.  , 

11% 

6 

11% 

1  1.00 

McBrlne 

28 

15% 

19 

1  0.45 

McCabe  Gr  ‘B’ 

11 

3.00 

10 

Melchers  5? 

do  Pfd.  12? 

Mersey  Paper  116 
Mexican  LAP  3.50 
Mica  Co.  1.25 

Midland  &  Pac.  26 


1.00  Sangamo  22  9%  22 

0.70  Samla  Bridge  10%  6  9* 

1.00  Scythes  18  14%  16* 

1.40  Silknit  28%  11%  28 

0.40  Silverwood  'B'  8  5%  7* 

0.90  Simon  A  Sons  20*^  10  10* 

1.95  Slater  Co.  41  25?i  37 

Stand  Clay  16  7  16 

0.40  *  Stand  Radio  ‘A’  6%  4  6 

0.40  Stan  Brk  ‘B’  6*^  4*4  6? 

Sterling  Coal  12  9  11 

1.50  Stowcll  Sr  ‘A’  20  16 

do  ‘B’  8  5  8 

1.40  Stuart  Oil  Pfd.  20%  15  18  V4 

0.75  Taylor  Pearson  7V4  4%  6% 

. . .  Theatre  Prop.  5  3.25  4.50 

0.26  Third  CanGnIn  5*4  5%  5% 

0.50  -np  Top  Cn  ‘A’  9%  8%  8% 

16  17  26 

7?4  4  7 

9  37  37 

6%  9  15% 


I  Algoraa,  5,  1959  .  104  107 

Avalon.  3%.  1966  .  94  97 

Bell  Telephone,  3.  1977  ...  99  95 

Krazl'ian  Tract.,  4%,  1970  .  93  96 

ILL.  Electric.  3%,  1967  _  91’.j  94 

B.L.  FJectrlc,  3%,  1968  ...  98  100 

B.L.  Electric,  3%,  1975  ...  98  100 

B.C.  Electric,  3%.  1975  ...  93%  96 

B.C.  Telephone,  4,  1962  ..  99%  . 

Calgary  Power,  3V4,  1972  . .  96  99 

Canada  Electric,  3%,  1967  94  97 

E.  Kootenay  Pwr.,  344,  1967  92 
F'orelgn  Power  Sec.,  6,  1954  74 
Gatineau  Power,  3?*,  1970  .  97  100 

Great  I.akes  Pwr.,  3%.  1969  96  98 

Int.  Pipe,  4.  1970  .  275  385 

Low.  St.  Law.  Pr.,  4%,  1958  97 
.Maritime  ^ectrlc,  4%,  19.56  100 
Mexican  L.  A  Power,  5,  *75  73  76 

Ml.  Island  Power,  5Vj.  1957  104 
Macl-aren  Que.,  3,  1960  ...  93  96 


.A.  i„T  I  Standard  F’ufl.  4'^'e  Pref.  .38. .50  4o.«o  { 

'.J  ,  Third  Can,  Gen.  Invest.  .i.OO  . .  I'arifiv  Pete 


St  Si  Tiiviiiito  Carpet,  Coni . lOO.liO 

93  96  I  Cor, into  General  Insur.  . .  6.00 

iV'-'  !  I  nited  Steel,  “A"  Pref.  ..  2.3..50  2I..50 

^  J’Uh'r  !  Waterloo  .Mfg.,  Com .  6.50  7.50 

e*  '99Vi  j  Western  Assurance,  Com.  83,00 


I  Western  (train.  Com .  1.00  2.0n  ,  i,..v.',iiie 

I  Western  (irain,  Pref .  62.50  i  lia're  1 

i  Western  Ll/e  .  2.5.00  ..  |  11 

[Western  Stockyards  .....  23,00  ...  ’  coooo-r 

Western  Stockyards,  Pref.  24.00  . . 

,  York  Trading  .  13.00  ”*rLir 


I'rltieets  19.50 
Bed*  i.eiiseliiiids 
Ulrht'leld 

'('ivanii  . 

Hot',  flan. 


• — If,  as  and  when  issued. 

UNLISTED  MINES 

(SapplUd  hy  G.  E.  L«ille  A  Co.> 

hid  offer  bid  offer 


,  ‘  iKirr.  Oil 

I  .Vnith  Ilruzenu 

'•'iMxiner  .  .  . 

SMMset 

Snnerior 

Teo  . 

Turner 
j  T'nited 

!  Vulcnn  . 


'  -  -'benakis  2%  3)iKenb«y  5  7 

.Montreal  Iram.,  4%,  1955  *00'..,  Am.  Chib.  26  30  L.  Expanse  4  6 

Montreal  Tram.,  5%.  1955  .  99%  lODi  j  Amal.  Kirk.  4  6  LaSalle  4  6 

‘vnh  I  D  10%  *0-  oa  I  Annameiiue  5  7  I.assle  R.L.  3  6  (  x  .\mer.  Business  Shares 

x-nrli.  M  98,  lAdcImont  ofd  14  Llovd  R.  17  -JO  Balanced  Fund  . 

I  North.  Que.  Pw*r.,  4%.  1967  98  100' s  .  Baker  L.  ofd  3  Ix)rle,n.  S'-i  11 

Pow^r  C^p..  3%,  1^  ....  95  98  ,  itar  Lan.  ofd  11  Major  2  4 

Quebec  _  Power,  3  s._  1962  ...  9»%  ?S  Beacon  ofd  26  Martin  Bird  3  5 


MUTUAL  FUNDS 

fCorapiled  by  A.  M.  Kidder  ^  Co.) 

Bid  Asked 

\  Affil.  l  umls.  Ine..  Coni,  4.80  5.11) 


,  -r,  ,  .  «  **-7  Beacon  ofd  26  Martin  Bird  .3  5 

Shawin  gan,  3,  1961  .  ?5%  98  [urlghtR.L.  1'^  2%  Metalore  8  9 

Shawin  gan,  1970  ....  M  100  ofd  2<)  N.  Malar  n  12  14 

Shawinigan,  3,  1971  ......  94%  j  Brown  McD.  7  9  N.  Augur 

Shawinigan.  3%,  19/3  . ....  98  10)  ;  Carnegie  off  50  N'.  Ma'ar' 

*9^0  ^  10(1  Carricuiia  1%  3  N.  Sulliv 

I  nited  See..  $•  1952  90  •  (^mp^ell  2.!I0  i.M.>  N’orbenu 

Winnipeg  Elect.,  344.  1971  .100  103  |  .3.5  40  Norcourt 

INDUSTRIAL—  !  Circle  Yel.  3  6  Obalski 


\  Boston  F'liiid  Inc. 

X  Bullock  Fund.  Ltd. 


4.80  5.19 

4  01  4.38 

16.36  17.98 
22.5.5  24..3S 
20.17  21.81 


Tip  Top  Tailors  26 


3.30 

Cdn.  Cottons 

90 

42 

90  j 

Fittings  Ltd. 

13 

7% 

8*4 

5.00 

Mitchell  (J.S.) 

109 

50 

105 

2.00 

Cdwn.  Fair-Mse 

62 

30 

54%  ! 

Flash  Pastenr 

3.00 

1.00 

2.00 

1.25 

Modem  Contain 

19V4 

12% 

18  *i 

12.00 

Cdn.  Gen.  Elec 

400 

210 

365  1 

Fleury-Blssel 

6% 

.25 

Modem  Tool 

7% 

3 

4.00 

Cdn.  Gen.  Secu. 

70 

12% 

70  1 

3.50 

Ford  ‘B’ 

75 

22 

60  ” 

1.60 

Monarch  Knit. 

17 

8% 

17* 

Cdn.  Ice  Mach. 

5*4 

4 

4 

For  Pr  Sec 

1.50 

.10 

.40 

1.75 

Monarch  Mtge 

25 

«% 

23  Vi 

’  0’86 

do  ‘A’ 

32% 

8% 

8% 

do  Pfd 

23 

4 

17*4 

Mtl.  Island  Pr 

2.50 

.15 

1.50 

6.50 

Cdn.  Inger-Rnd 

90 

64 

84 

0.75 

Freiman 

11  Vi 

6% 

11  Vi 

1.50 

Mtl.  Refriger. 

37 

28 

33 

0.10 

Cdn.  Int.  In.  Tr. 

14 

3 

14 

l..i0 

Gen.  Prod.  ‘B’ 

45 

16*4 

45 

2.00 

Mtl.  Telegraph 

56% 

50 

50% 

Cdn.  PivrAP  Inv  7V4 

1.25 

5 

!  1.00 

Gord  Mcky  ‘B’ 

22 

9% 

17 

Morrison  Brass 

5*4  2.50 

5  V4 

1.56 

Cdn.  Silk  Prod 

34% 

19T8 

0.60 

Grand  A  Toy 

17 

14 

16 

0.60 

Mt.  Royal  Met 

llVi 

9% 

10% 

1.70 

Cdn.  Tire 

45*4 

22 

41% 

1.50 

Grt  Wst  Coal 

29 

15% 

27 

0.80 

Mt.  Royal  Rice 

17 

8V4 

16 

1.00 

Cdn.  Wlppr  ‘A’ 

16 

12 

14% 

[  0.60 

,Grt  Wst  Felt 

9 

3 

3 

0.80 

Murphy  Paint 

24% 

19 

24*4 

3.00 

do  ‘B’ 

16 

12 

14% 

1  1.00 

Grt  Wst  Sadd 

15*4 

8 

14% 

2.40a 

Nat.  Sew  P  ‘A’ 

47% 

27 

47*4 

1.50 

Cdn.  Wirbd  ’A’ 

30*4 

23  *i 

29% 

0.25 

Greening  Wire 

6*8 

3% 

6 

1.00 

Nat.  Tmst 

30  *i 

25 

30 

1.35 

Cassidy’s 

15 

10 

14 

0.40 

Hahn  Brs  Com 

12 

8*4 

11% 

1.00 

Nfld.  LAP 

23  V4 

15 

23*/4 

0.50 

Catelli  ‘A’ 

14 

10  ' 

12 

1.20 

Hamilton  Cot 

24 

12 

20 

1.00 

N.S.  LAP 

21 V4 

16*4 

20% 

0.80 

do  ‘B’ 

25 

12*4 

19 

0.50 

Hartz  .  ‘A’ 

10% 

4% 

8% 

5.00 

Nuclear 

12 

7 

7V4 

3.50 

Celtic  Knit 

16 

6 

15*4 

1.00 

Hender.  Ppr 

12% 

9 

12  . 

Ont.  Beauty 

1.50 

.25 

.30 

6.00 

Cent.  Can.  Ln. 

21.5 

160 

160 

0.60 

Holden  Mfg  ‘A’ 

9% 

5V4 

6% 

1.66 

do  Pfd. 

13% 

4*4 

5 

3.00 

Chartered  Trst 

35 

24% 

34 

0.20 

do  ‘B’ 

5*4' 

3.90 

3.90 

5.00 

Ont.  Loan 

136 

121 V4 

127 

0.25 

Chatco  Steel 

14*4 

8 

10  ! 

Holt  Renfrew 

26 

26 

do  ‘rights’ 

3.25 

3.00 

3.10 

0.75 

Chateau  Gai 

10 

6*;. 

8*4  j 

0.50 

Horner  ‘A’ 

10% 

7 

io  ” 

5.66 

Ont.  Steel 

75 

18 

70 

Circle  Bar 

16 

6 

16 

Hotel  dela  Salle 

15% 

14 

14 

0.80 

Paton  Mfg. 

24 

9 

15 

Tooke  Bros.  7  ?i 

Tor  Gen  Tr  (n)  89 
Toronto  Iron  16% 


Candn.  Investment  Fund  6.01  6.6i) 


.UI'*  j  Brown  McD.  7  9  N.  Augurlta  6 
In  i  Carnegie  off  50  N'.  Ma'artlc  3 


(Vimm.  Int’I.  Oirp . 

CoriKirate  Investors  ... 
X  Dividend  Shares  . 


4  95  .5.44 

5„56  6.01 

1.80  1.9,S 


i  (.arnegle  off  .,0  N.  Ma'artlc  3  ..  x  F.;iton  A  Howard  Bal.  Fd  30.03  32.11 

'  Carrlcona  1%  3  N.  Sullivan  ofd  10  x  Fund.  Investors  Inc  ..  18.30  20.05 

■Campbell  2.30 1'.lj  Norbenu  1.05  1.1.5  x  Grmip  Secs.  Into  Shs.  7.61  8.31 

I  Chib.  Exp.  .3.5  40  Norcourt  4  6  x  (ironp  Secs..  Bail  Shs.  .  6.66  7.3o 

[Circle  Yel.  3  6  Obalski  4' ,  x  Ctronp  Se.-«..  steel  Shs..  7.41  8.TJ 


%.  1957 

99 ',4 

101%  i 

Cant.  Cop. 

8 

1ft 

().  N'lrkrl  0. 

2  3  1 

3>4.  1965 

102 

H)4  1 

Columblrre 

3 

5 

Op.  (Uip. 

.36  S!) 

1971  . 

99 

101 1-4  1 

Cuyuni.  n. 

1.') 

2ft 

i’asralis 

12  U 

1969 

113 

116  1 

De  Santis 

3 

5 

Payne 

5  7  : 

314.  196S 

95 

98 

Donrand 

2 

4 

Persh. M. 

11  13 

4.  1961 

96 

Doris 

1 

2 

Pinnacle 

1'4  2',. 

,  4%,  ’66 

98*4 

1001,4  1 

llumico 

liVj 

Presdor 

l*a  3 

16?i  10%  16*i 


do  'A' 
Toronto  Mtge 
Traders  Fin  ’B’ 
Twin  City 


Untd  Secur.  48  10  18 

Viau  40  21  40 

Viceroy  Mfg.  18  10%  17 

Waterous  11  Vi  4.75  6* 

Watson  Jack  IS  12  12* 

West  Can  Brew  17  ?i  13  17 

Western  Grain  2.75  .40  1.90 

Western  Groc.  45  22  44 

Wllsll  20  16  20 

Wilson  (J.C.)  17  8%  10 

Windsor  Hotel  27  12*%  25% 

Woods  Mfg.  38  21  38 

Wool  Combing  21  13  18* 

York  Knit  ‘B’S.50  1.00  3.10 


125 

100 

113 

34 

17% 

28 

14 

5*4 

12*4 

44 

32% 

40 

24 

36' ' 

26 

20 

24*4 

43 

10 

18 

40 

21 

40 

18 

10% 

17 

11  Vi  4.75 

6% 

IS 

12*4 

12% 

B.C.  Forest  Prod.,  4,  1966  92',i  9;5  I  Dunford 

Can.  Breweries,  4,  1969  ....  97%  100  !  |)iipar>(u 

Can.  Canners,  344,  1970  .  .  90'j  lfl2'4  '  Edross 

Col.  Cellulose,  5.  1968  _ 102'A  t04'ci  ,  FHcka 

Canadian  011,3%,  1962  ....  97'^  100  Form  .  if 

Canadian  OH,  3%,  1964  . .  98',...  101  Glcncoiia 

(;an.  P.  A  I’.,  Inv.,  .5.  19,53  100  .  i  (lord.  I-ei 

Col.  Cellulose,  5,  1968  _  101  103  [  (iranledi 

Cockshutt  Plow,  4*/4,  1965  .  100  102',5  Greenlee 

Cons.  Paper,  3%,  1907  ....  100%  102  :  liisco 

Dryden  Paper,  1.  1961  _  98  101  ;  Jet  OH 

E.  B.  Eddy,  3%,  1966  .  99  lOi  '  Kanilac 

E.  H.  Eddy,  4,  1966  .  99% 

F'ederal  Grain,  4,  1966  _  98  101 

Imperial  Oil,  3.  1960  .  93'i  96 

Imperial  I'obacco,  3.  1970  .  93%  96  I  a>v, 

Ind.  Accept..  4.  1969  .  96  99  I 

I-.  St.  John  P.  A  P..  5.  1961  101  103  ,  . 

McColI-Frontenac  Of.  .3,  *71  94  97  I  Closlni 

Maple  Leaf,  3%.  1963  _  98  100  [  shares 

Mnssey-Harris.  3.  11)66  ..  04  07  '  Stockf 

N.S.  Steel  &  Coal,  19C3  08  101  Alberta 

Onllvie,  4.  1067  .  08  ..  ‘  Alberta 

Paton  Mfj(..  1968  .  98  [B.C,  Tin 

Penman’s  Ltd.,  3^4,  1068  ..  97  ’Tan.  Col! 


02*a  or*  I  Dunford  4  .5  Quejo 

97%  too  !  Duparquet  1  2  Ralnvllle 

OOii  102>i  '  Edross  ofd  20  Rand  Mai. 
102V>  104Vli  1  Flicka  3  4  Handona 

97J:.  10(»  Form  ,  old  i  6  Scott  Chib. 


(ford.  I..ebel  1  2  Soverfj^ju  A 

Granleduc  8  11  Starlifdit  2!.. 

flreenlee  5  AVeedon  40  -I.'* 

liisco  1.’»  18  Vauze  I>uf.  11  l.'l  i 

.Teton  11  13  YouiirD.  16  10  | 


.■?  firoup  Secs.,  Rail  Shs.  .  6.66  7.2o 

X  (Vroiip  Sfs'*.,  Steel  Shs.  .  7.41  8.12 

X  Incorp.  Investors  .  30.27  32.72 

Investors  'Intiinl  .  .  .  6.16  6..*0 

\  Keystone  r.ust'Hllan,  R-4  11.67  12.72 

l>»verajie  I’und  . .xd  3.64  4.‘0n 

X  Mass.  Investors  Trust  .3180  37.63 
X  Mass.  Tnv.,  2nd  Fd  Inc.  16 11  17.42 

Re.sources  of  ('ruimli  5..*il  6.0.‘» 

Timed  Invest.  I'liTu!  4.50  4.04 

X  WoMlinrhm  Fund  Inc.  10.61  21.42 

INVFSTMFNT  rOMPAXIES 
X  Indeper.tlePt  Trust  Shs.  2..30  2.61 

Mutual  Aceum.  Fun<l  12  42  13.41 

X  N.  .Vmer  Trust  Shs  ,  *.5.5  1.76 

\  N.  .\nier.  Trust  Shs..  ’.56  2. .57 

Fniteil  Rond  A  Share  13.00 


VANCOUVER 
STOCK  EXCHANGE 

Clotinf  quotations  for  Industrial 
shares  not  listed  elsewhere  Mar.  14.  *J1 
Stocks  Bid  Asked 

Alberta  Distillers  Ltd.  ...  .3.60  3.70 

Alberta  Dist.  Ltd.,  V.T.  .  :F60  3.70 

n.C.  Turf  .  47.00  .  .  . 

Fan.  Coll.  fDunsmuir)  I.Jd,  . 


f.'an.  West.  Cordaae  “A”  . 

Can.  West.  Cordage,  *'B” . 

I  Capital  Estates  .  21.00 

^  •  (ioast  Breweries  .  .  . 

Crordon  A  Uelyra, 

^\9C  ,  (irowers  Wine  Co.  I.td . 

I  ‘Interior  Breweries  I.td.  ..  3.25 

ndustrial  Prod,  of  W.C.  (Com  > 

«r.  J«.  (Pref.)  1.5, .38 

Bid  Asked  pHcIfic  Coyle  ..  ..  l.tO 

.3.60  3.70  Isid  Roof.  A- Paper  Co.,  “ 17.(10 

.3.60  3.70  '  Siin  I>ubli.shln>r  Co.  I.til.  1.93 
17.00  ..  Westminster  l*aper,  9  73 

. Westmin.ster  Paper.  “R** 


STRAIGHT  PREFERRED  STOCKS 


Olv.. 

Rate 

1.50 

CaU 

Price 

25 

Current 

Price 

Abitibi  2nd  25  */g 

Vield 

% 

5.97 

Div. 

Rate 

7.00 

Call 

Price 

NC 

Cdn.  Indus. 

Current 

Price 

175 

Yield 

4.00 

Div. 

Hate 

1.00 

Call 

Prlca 

20 

Fleury  Bissell 

Current 

Price 

Yield 

•5) 

Oiv. 

Rate 

5.00c 

Call 

Price 

105 

Lond.  Cdn  Inv 

Current 

Price 

Yield  ! 

♦I-  1 

5.00 

105 

Acadia- Allan.  103 

4.86 

5.00a 

105 

Cdn.  Inti  Inv 

4.75 

102e 

Fraser  Cos. 

i6i% 

4.67 

0.80 

NC 

♦Lend.  Hose.  ‘A’ 

166  " 

8.66 

1.00 

26% 

Aluminum  25 

4.00 

8.00 

NC 

Cdn.  Oils 

151 

5.36 

4.50 

105 

Freiman 

83% 

5.37 

5.00 

100 

MacKinnon  Stl 

88 

5.68 

2.25 

54 

Anglo-Cdn.  Tel.  43 

5.23 

5.00 

105 

do 

101 

4.95 

4.00 

102« 

Gair  Co.  of  Can 

94 

4.25 

0.50 

NC 

♦MacMiln  Ex  'A’ 

18*4 

2.19 

4.50 

105 

♦Argus  Corp.  85 

5.29 

4.00 

103 

do 

85 

4.70 

5.60 

110 

Gatineau  Pwr 

109  Va 

5.02 

5.00 

103 

Mailman 

90 

5.56  ; 

0.60 

NC 

♦Ashdn  Hdw  ‘A’  12*2 

4.80 

52  *i 

Cdn.  PAP  Inv 

40 

5.00 

110 

do 

106% 

4.70 

6.00c 

105 

Manitoba  Sugar 

98 

6.12  : 

do  ’B’  16% 

.5.66 

104 

Cdn.  Utilities 

101 

4.05 

5.00 

110 

General  Prod. 

99 

5.05 

0.70 

NC 

Maritime  Tel. 

17*a 

4.06  ! 

6.56 

163 

Ault  A  Wiborg  103 
Auto  Elect  ‘A’  7 

5.34 

7.00 

NC 

Cassidy’s 

117 

5.98 

5.00 

105 

Gen.  Stl  Wres 

106 

4.72 

0.60 

NC 

“♦McCabe  Gr  ’A’ 

11% 

5.22 

0.50 

NC 

7.14 

0.50 

11 

Chatco  Steel 

7% 

6.6« 

2.00 

53% 

Goodyear 

51 

3.92 

4.00  ' 

102  Va 

McColl-Front. 

98 

4.08 

7.00 

NC 

Beldlng-Cort.  165 

4.22 

5Vs% 

21s 

Cinzano 

.... 

t.50 

NC 

Gord.  Mcky  'A' 

9% 

5.26 

Mexican  LAP 

5 

3.00 

21 

Belgium  Glove  17 

5.88 

175 

Claude  Neon 

35 

1.00 

NC 

♦Grafton  ‘A’ 

17% 

5.80 

1.66 

NC 

♦Modem  Con  ‘A’ 

18% 

5.48 

3.00 

NC 

♦Bert.ASons  ‘A*  21% 

4.65 

0166 

NC 

♦Cchme-Dun.  ‘A’ 

17 

A'ii 

2.50 

52  V4 

Gt.  Lkep  Pp  ‘A’ 

48% 

5.18 

1  4.50 

183 

Monarch  Knit. 

87*4 

5.14 

3.0^ 

NC 

Biltmore  ’A’  16*4 

6.20 

1.20 

26*4 

do  Pfd. 

25% 

4.75 

0.56 

?4C 

Gt.  Wst  Felt 

«% 

8.00 

7.06 

NC 

♦Moore  Corp.  ‘A* 
*  do  ’B’ 

380^ 

1.80 

0.5(R 

NC 

Bowes  *A’  .... 

6% 

♦Commercial  Ale. 

7*2 

0.80 

Hijm  Pras^  ‘A* 

14 

5.71 

7.00 

NC 

575 

1.21 

0.93%  26*5  ♦B.A.  Oil  30 

3.15 

1.66 

22 

Cons.  Textile 
♦Davis  Lthr  ‘A’ 

18  " 

5.55 

5.06 

ios 

Hen4er  f^r 

75 

6.67 

1.00 

26% 

do  pfd. 

25% 

3.88 

4.75 

105 

B.C.  Electric  100  % 

4.73 

1.50 

NC 

22  Vi 

6.66 

fic 

Holt  Renfrew 

4.75 

104 

Morgan  (H) 

100% 

4.72 

4.00 

103 

do  84 

4.76 

1.50 

25 

Disher  Steel  ‘A’ 

24 

6.12 

2.66 

52% 

Howard  Smith 

49  ' 

4.08 

i.75 

NC 

Nat.  Brev^ 

34 

5.15 

0.75 

NC 

•B.C.  Packs  ‘A’  16 

4.69 

5.00 

110 

Dom.  A  Anglo 

99 

5.05 

6.292 

NC 

Imp.  Tob.  6% 

6% 

4.33 

0.60 

NC 

♦Nat.  Drug 

11% 

5‘.11 

7.00 

105 

B.C.  PAP  106 

6.60 

1.50a 

27*2 

Dom.  Coal 

23*4 

6.48 

1.00 

25% 

do 

25*4 

3.96 

4.50 

27  Vi 

Nat.  Grocers 

28 

5.36 

6.00c 

102*4 

♦Bro'wn  Co.  140  V4 

4.27 

1.75 

37*% 

Dom.  Dairies 

20 

8.75 

5.00 

105 

Ind.  Accept. 

99 

5.05 

0.60 

NC 

•Nat.  Hose.  ‘A’ 

28 

2.14 

3. .50 

NC 

Caldwell  1st  30% 

4.98 

1  4. .50 

Dom<  Fndries 

100% 

4.47 

4.25 

104 

do 

85 

5.00 

5.00 

104 

Nellson  Wm. 

103*4 

4.85 

2.50 

Can.  Bread  ’B’  52*2 

4.76 

1.40 

NC 

Dom.  Glas.s 

34 

4.12 

1.25 

27*  i 

*  do 

32 

3.91 

0.35 

5% 

North  Star  OH 

5.70 

6.18  ! 

1.30 

NC 

Canada  Cemnt  29  Vi 

4.44 

5.00 

105 

Dom.  Malting 

100 

5.00 

1.60 

do 

34% 

4.67 

6.00 

105 

N.S.  LAP 

106 

5.66  j 

4.50 

103 

Cai).;  Safeway  99% 

4.53 

2.50a 

52% 

Dom.  Scottish 

47 

5.32 

1.50 

NC 

Int.  Bronze 

23 

6.52 

7.00 

NC 

Ogilvie  Flour 

165 

4.22  1 

2.50 

52  *^ 

Csn.'S.S.  Lines  45% 

6.53 

1.00 

25 

Dom.  Tar 

22 

4.55 

8.00 

NC 

Intercol.  Coal 

116 

6.90 

7.00 

NC 

Ont.  Stl  Prod. 

140 

3.00  j 

3.25 

27 

-  Can.  Varnish  17*/4 

7.25 

7.00 

NC 

Dom.  Textile 

169 

4.13 

4.50 

103 

Inti.  Metal  Ind 

103 

4.87 

1.40 

NC 

Paton  Mfg. 

4.00 

NC 

■►(jan.  Wire  ’A’  135 

2.96 

1.00 

NC 

■'Dnl  A  Mdge  ‘A’ 

12 

8.33 

4.00 

107f 

Inti.  Milling 

100 

4.00 

6.00 

NC 

Penmans 

•  •  • 

5.00 

105 

Cdn.  Bronze  105% 

4.73 

105 

East  Kootenay 
Eddy  Paper  ‘A’ 

61 

7.00 

120 

Inti.  Nickel 

130% 

5.03 

6.00 

110 

Power  Corp  1st 

110” 

5.45  1 

3.00 

NC  . 

rfOdji  C  A  F  ‘A’  18%. 

.5.41 

1.66 

NC 

20*4 

4.94 

4.00 

115 

Inti.  Paper 

4.00 

101 

Price  Bro.s. 

100 'i 

3.98  1 

3.75 

40 

Cdn.  Celanese  37% 

4.64 

1.00 

NC 

Empire  Brs  ‘A’ 

22 

4.55 

3.00 

32*2 

♦Invest  Found 

52  ” 

,5.77 

3.50 

35 

Purity  Flout* 

52 

6.73 

3.00 

26 

do  23 

4.35 

1.00 

22'.; 

Esmond  Mills 

19*2 

5.13 

7.00 

NC 

Jam’ca  Pu  Se 

101  *■: 

6.90 

1.60 

.26% 

Regent  Knit. 

23 

6.96 

’1.20 

NC 

Cdn.  Cottons  30*2 

3.94  ! 

1.01 

26 

Estabrooks 

22',i 

4.62 

7.00 

NC 

Lke  of  the  Wds 

150 

4.67 

1.00 

22g 

Reitmans 

18 

5.53  1 

6.00 

NC 

Oto.  Fair-Mrse  119 

5.04 

Federal  Gr 

23 

1.00 

110 

♦Langley’s  Ltd. 

67 

1.49 

2..50 

44 

♦Robertson  (PL) 

I 

4  50 

103 

♦Cdn.  Food  Prod  65 

6.93 

0.50  10.20 

Fibre  Prod. 

8*4 

5.88 

1  2.00 

25 'i 

Legare 

21 

9.52 

1.00 

NC 

♦Robinson  L  ’A’ 

is  Vi 

6.56  1 

XJOO 

NC 

•  do  ‘A’  8 

12.50' 

0.60 

NC 

♦Fit.  Ltd.  ’A’ 

13 

A62 

'  6.60b  110 

Lindsay 

110 

5.91 

4.25 

104 

Roliud  Pagter 

80 

5.32  > 

2.00 

55 

St.  Lawr  Co  Ist 

77 

2.59 

0.75 

20 

*  do  2nd  Pfd 

20 

J.  1 0  1 

7.00 

NC 

St.  Lawi*  Fir 

125 

5.60 

6.00 

105 

St.  Lawr  P  1st 

105*, 

5.71 

2.40 

60 

do  2nd 

60 

4.00 

0.80 

NC 

♦Scarfe  ‘A’ 

14% 

5.61 

1.25 

26% 

Scythes  A  Co. 

16*i 

7.58 

2.00 

53  *i 

Shaw.  WAP 

45*4 

4.37 

2.25 

do  4ii'-Jr 

50 

4.50 

0.65 

NC 

''Sliea’s  Brew  ‘A’ 

15% 

4.13  1 

7.00 

NC 

Sherwin-Wlms 

145 

4.8.1 

1.00 

20% 

Shirrlff’s  Ltd. 

20*,a 

4.88 

2.00 

44 

Silknit 

27*” 

7.27  ' 

5.00 

104 

Silvenvd  Wst 

95  “ 

5.26  ! 

5.00 

105 

Simon  A  Sons 

90 

5..56  i 

4.50 

104 

Simpsons 

99 '4 

4.54 

5.00 

105 

Stand.  Chem 

98% 

5.09 

0.60 

NC 

♦Stanley  Bek  ’A’ 

8 

7.50 

0.50 

10»i 

♦Stovell  Press 

3.25 

15.38 

2.00 

52  *i 

Tambljm 

31% 

6.32 

0.50 

12  V4 

♦Taylor  PAC 

6*3 

7.69 

4.50 

104 

Traders  Fin. 

93 

4.84 

7.00 

NC 

Tuckett  Tob. 

158 

4.43 

2.50 

52 ‘i 

■♦Twin  City 

...  1 

1.50 

30 

Untd  Corj)  ‘A’ 

29 

.5.17  ! 

3.00 

60 

Untd  Fuel  ‘A’ 

58 

5.17  i 

1.25 

27 

Virginia  Dare 

15 

8.33  ’ 

0.80 

NC 

♦■Waterous  ‘A’ 

10 

8.00 

5.50  .  . . 

1.40  NC 
2.00  NC 
7.00  NC 
4..’)0  104 

5.00  lOo 
7.00a  no 

5.50  .  .  . 
0.40  XTC 

1.50  27*- 

L26  26% 


Wesley  Mason  83 
Wstm  Groc  Pfd  32 
do  ‘A’  34' 

West  Kootenay  170 
Weston  (Geo)  Pi> 
Winnipeg  Elec  100 
Wood  .^&J  l.st  ... 
Wood  G.  H.  98* 
York  Knit  ’A’  S’ 
Zellers  27* 

do  2« 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
tiscal  year. 

.Apparent  .Anaual  Dividend  —  These  rates  are  based 
upon  tile  trend  of  dividend  payments  and  the  apparent 
intentions  ot  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregulaniv  m  payments. 
In  many  cases  there  Ls  an  element  oi  lUdgment  which 
may  .not  always  be  oornc  out  oy  suosequent  action  if 
conditions  change. 

High  and  Low  —  The  xugn  ana  low  pnccs  are  not 
necessarily  tiie  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
Individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peaft  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  showTi  for  the 
month  In  which  the  market  started  down  and  the  month 
in  which  It  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  .stock  or  with  the 
•narket  Kverage. 

Ciirrenl  Price  —  The  last  .4ale  pnee  during  the  we«k. 
or  if  no  .sales  took  place,  the  current  bid  or  asked  price 

Participating  Shares  —  All  .shares  which  have  any 
privilege  of  participation  In  dividend  payments  with 
another  class  of  shares  are  Includol  with  the  common 
stocks  whether  or  not  any  participation  .dividends  are 
oelng  paid 

Convertible  iitocka  —  ,  All  preferred  stocks  which  are 
.onvcrtible  into  another’ class  of  shares  are  marked  with 
in  asterisk. 

Dividends  in  Arrears  —  No  yield  is  computed  nn 
preferred  abates  which  have  arrears  ot  dlvideads- 


N 


Preston  East  Dome  Mines  Ltd.. 

annual  meeting  in  Toronto  on 
Monday,  April  2nd,  at  noon. 


Dome  Mines  Ltd.,  annual  meet¬ 
ing  in  Royal  York  Hotel,  Toronto, 
on  Monday,  April  16th,  at  noon. 


On  Defence  Beard 


NEW  C.P.R.  DIRECTOR 

Harold  M.  Turner,  of  Toronto, 
president  of  the  Canadian  General 
Electric  Co.,  was  elected  a  mem¬ 
ber  of  the  board  of  directors  of 
the  Canadian  Pacific  Railway  Co. 
at  the  regular  monthly  meeting 
this  week  in  Montreal. 


Expansion  Needs 
Of  Shawinigan 
Pose  Problem 


Net  Earnings 
Can.  Celanese 
At  New  Peak 


Can.  Locomotive 
Earnings  Lower 


Report  Points  to  Conrt- 
pany's  Impressive  Ratio 
of  Earnings  per  Killowatt 
Hour 


Annual  Meeting  Told 
Construction  Costs  and 
Taxes  Impose  Heavy 
Burden 


Up  at  $4.72  a  Share  on 
Common  from  $4.33  in 
Previous  Year 


LIMITED 

and  Subsidiary  Companies 

CONSOLIDATED  STATEMENT  OF  INCOME  AND 
EARNED  SURPLUS 
tor  the  Year  Ended  December  31, 1950 


I  Annual  report  of  Canadian  Cel- 
j  anese  Co.  Ltd.  for  1950  reflects  a 
!  period  of ,  active  operations  with 
i  improved  production  facilitie.s. 

I  New  records  are  shown  in  gross 
i  income  and  net  earnings  with  a 
i  gain  in  net  working  capital  de- 
I  spite  capital  expenditures  during 
!  year. 

Gross  income  is  reported  over 
I  $1.5  million  greater  at  $14,377,743 
and,  while  depreciation  allowance 
I  increa.sed  by  about  $400,000  and 
income  tax  provision  by  $675,000, 
net  earnings  after  all  deductions 
are  up  at  $6,665,071  from  1949 
figure  of  .$6.178,34.3.  Dividends  on 
two  classes  of  preferred  stock  left 
net  applicable  to  common  stock 
equal  to  $4.72  a  share  as  compar¬ 
ed  with  $4.33  a  share  for  preced¬ 
ing  year. 

Balance  sheet  shows  net  work¬ 
ing  capital  at  end  of  1930  up  over 
$3.1  million  from  December  31st, 
1949,  at  $17,449,587.  Current  as¬ 
sets,  up  $2.9  millions  at  $21,302,- 
707  and  current  liabilities  down 
over  $200,000  at  $3,853,120  point¬ 
ed  to  a  cuiTent  ratio  of  5.5  to  1, 
which  compares  with  4.5  to  1  on 
previous  balance  sheet.  J 


Big  Canadian  Textile 
Exhibit  Gaing  ta  Lille 


Report  for  '50  Reflects 
Change  over  to  Produc¬ 
tion  of  Diesel  Engines 


Annual  report  of  Canada  Nor¬ 
thern  Power  Corp.  Ltd.,  for  year 
1950  reflects  expanding  demand 
for  energy  In  company’s  territory, 
as  Indicated  by  increase  of  17  per 
cent  in  production  and  an  addi¬ 
tion  of  987  in  ntimber  of  customers 
served  to  12,290. 

Gross  earnings  for  year  were 
more  than  $300,000  greater  than 
1949  figures  at  $2,767,898  but  op¬ 
erating  and  maintenance  expenses 
were  up  nearly  $100,000  and 
<'harges  and  appropriations  about 
$150,000  greater.  Net  after  all  de¬ 
ductions  was  up  at  $320,779  fixuu 
$297,718  in  previous  year. 

Current  a.ssets  at  $779,735  in-  j 
elude  cash  in  bank  of  $120,908 
and  marketable  securities  $162.- ! 
427  (market  value  $118,340).  | 

In  his  report  to  the  sharehoid-  i 
ers.  A.  J.  Nesbitt,  the  president.  ! 
states  that  work  on  the  constnic- 
tion  of  the  extension  to  the  com-  ’ 
pany’s  power  plant  on  the  Quinze  i 
River  is  nearing  completion,  and 

when  completed  this  plant  will  I 

have  been  increased  from  40,000 
h.p.  to  84.500  h.p.  installed  capa-  ! 
city,  through  the  raising  of  the  ' 
dam  by  20  ft.  and  the  installation  i 
of  a  34,500  h.p.  unit.  ! 

Mr.  Ne.sbitt  points  out,  also,  | 

that  a  comparison  of  the 
pany's  total  kilowatt  hour  out¬ 

put  wth  its  gross  electric  revenue 


'  '  Serious  problem  faced  by  Cana- 

privately-owned  power  com- 
panics  in  expanding  generating  ca- 
parities  so  as  to  meet  rapidly  in- 
creasing  demands  for  energy  was 
outlined  to  shareholders  of  The 
Shawnnigan  Water  and  Power  Co. 
at  meeting  the 

t)cc  organization  in  Montreal  this 
week. 

H.  R.  MacMILLAN,  C.B.E.,  chair-  j  ^  Fuller,  president,  told 

man  of  the  board  of  H.  R.  Mac-  -meeting  that  constantlv-in- 
Millan  Export  Co.  Ltd.  and  pro-  creasing  demands  for  electric 
minent  West  Coast  industrialist,  .  po^g^  in  Quebec  may  overtake,  by 
who  has  been  named  Canadian  i  ^953  additional  325,000 

representative  on  the  Defence  |  horsepower  being  provided  by  the 
Production  Board  of  the  North !  gi-gat  Trenchc  development  and 
Atlantic  Treaty  Organization  in  j  therebj’  may  necessitate  the  con-  j 
London.  I  gtruction  by  company  of  still  an-  1 

_  ^  i  other  generating  station.  | 

CAN.  COLLIERIES  OUTPUT  ^  If  the  company  were  to  proceed 
Total  Canadian  Collieries.  Van-  ^  v^dth  such  a  development,  he  said, 
couver  Island,  production  in  Jan-  -  jt  would  be  at  Rapide  Sans  Nom, 
uary  amounted  to  47,617  short  on  the  St.  Maurice  River,  10  miles 
tons,  comprising  19,986  short  tons  above  La  Tuque,  where  a  capacity 
from  Comox  colliery:  10,994  short ' 
tons  from  T’Sable  River  mine,  and 


GroM  revenue  from  operations . .  .< 

Deduct — 

ExMnsee : 

Operation  end  maintenance.  Including 

property  taxes . 

Legal  fees  and  executive  remuneration . 

Directors'  fees . 

Provision  for  accidents . 

Employees’  pensions  — 

Payments  under  contributory  pension 
plan : 

In  respect  of  past  years* 

services . . .  $M0,000 

In  respect  of  current  ser¬ 
vices .  384,668 


Annual  report  of  Canadian 
Locomotive  Co.  Ltd.  for  1950  re¬ 
flects  changeover  from  .steam 
locomotive  to  diesel  locomotive 
operations  with  net  earnings  down 
at  equivalent  of  $2.75  a  share  on 
stock  from  1949  fignre  of  $5.41  a 
share.  Last  year's  net  was  on  basis 
of  179,596  shares  outstanding 
1949  net  was  on  159,596 


Payments  to  pensioners  from 

general  funds .  21f,4Jl 

Provision  for  depreciation . 

Provision  for  taxes  on  income . 

Operating  income . 

Add- 

Income  from  investments . 

Provision  for  property  taxes  In  respect  of 

prior  year,  no  longer  required . 

Lota  on  sale  of  temporary  investments,  etc. 
Lott  on  bonds  redeemed  at  more  than  prin¬ 
cipal  amount . 


1 1  while 
I  shares. 

I  After  all  charges,  including  in-  I 
come  taxes  $110,000  lower  at  I 
$489,000,  net  earnings  for  year  j 
under  review  amounted  to  $494,- ! 

267  as  against  $862,944  in  preceed-  : 
ing  year. 

Reserve  of  $250,000  for  diesel  ! 
development  was  deducted  before 
net  earnings  for  current  year.  Be¬ 
fore  this  deduction,  profit  was 
$744,267,  or  $4.14  per  share.  In 
1949,  no  s)ich  reserve  was  deduct¬ 
ed  from  net  profit,  but  was  car¬ 
ried  as  a  liability  of  $500,000. 

Directors’  report,  presented  by  | 

Robert  H.  Morse,  Jr.,  states  tiiat  I 
unfilled  orders  carried  over  into  ■  Cash  position  strengthened  rna- 
1951  include  18  1,000-h.p.  diesel  ^  lerially  with  ca.sh  up  over  $650,- 
road  switchers  for  Canadian  Na-  OOC  at  $2.698,.563  and  marketable 
tional  Railways.  In  addition,  four  ;  investments  up  at  $9,590,350  from 
1,600-h.p.  diesel  road  locomotives  ;  $8,359,100  (market  value  $11, 170,- 
are  presently  being  processed  for,  OOO  as  again.st  $9,597,000).  Recciv- 
stock.  i  able  are  $280,000  higher  at  $2,- 

Progress  in  manufacture  is  be-  j  822.683  and  inventoiies  up  nearly 
ing  made,  but  the  difficulty  in  se-  |  $700,000  at  $5,751,681.  Among  cur- 
curing  basic  steel  and  certain  j  rent  liabilities  trade  payables  are 
other  materials  is  causing  some  |  down  over  $520,000  at  $985,679, 
delays.  It  is  expected,  howevei’,  1  while  tax  provision  is  up  $310,000 
that  delivery  of  the  road  switchers  j  at  $2,402,411. 
will  start  this  summer,  !  ,  .  . 

During  1950,  the  companv  deliv-  ^  directors  report,  pi^scnted  by 
ered  26  steam  locomotives  and  Dreyfus,  president,  states 

five  diesel  industrial  locomotives. !  • 

Sales  of  steam  locomotive  gparo  i  ' 

parts  were  large  and  there  wa.s  j  I 

also  a  substantial  volume  of  in- 1  19u0.  Expenditures  for  j 

dustrial  equipment  sales.  equipment  during  1950  | 


Deduct — 

Interest  on  bond  debt .  $3,503,630 

Less — 

Interest  charged  to  construc¬ 
tion .  180,126 

Bond  discount  and  refunding  and  issue 
expenses  written  off : 

Applicable  to  refunded  issues.,  $  80,208 

Applicable  to  outstanding 

. . 

Net  income  for  the  year . 

Deduct—  ,  .  , 

Dividends  on  preference  shares  and  atock  of 
subsidiaries : 

Britisli  Cxilumbia  Electric  Company 
Limited — 

4%  Cumulative  preferred 

shares .  $  480,000 

Cumulative  preferred 
shares .  632,600 

British  Columbia  Electric  Railway 
Company,  Limited — 

S%  Cumulative  perpetual  preference 
stock . 

Earnings  for  the  year  on  Class  “A”  and  Cla.ss  “B" 

shares  of  parent  company . 

Add- 

Earned  surplus  as  at  beginning  of  year.,,;, . 


Of  252,000  horsepow'er  could  be  in¬ 
stalled. 

Pointing  to  reference  in  annual 
I  report  presented  to  meeting  to  the 
I  difficulties  of  financing  new  de- 
t !  velopments  under  pre.sent  condi- 
'  I  tions,  with  the  necessity  of  assur- 
I !  ing  prospective  investors  an  ade- 
!  quate  and  safe  return  on  their 
' '  money,  Mr.  Fuller  said:  "Construc- 
I  tion  costs  today  are  such  that  the 
I  cost  per  horsepower  of  developed 
■  capacity  at  Sans  Nom.  together 
I  with  facilities  to  distribute  the 
I  power,  would  be  much  greater 
'  than  that  of  our  existing  plants, 
j  The  ordinarj’-  costs  of  operating 
'  such  a  development  are  not  high. 

I  Very  substantial  costs,  however, 

'  are  involved  in  fiscal  charges  and 
depreciation  in  view  of  the  heavy 
capital  investment. 

I  “Another  item  which  bears 
i  heavily  on  operating  costs  is  taxa- 
j  tion.  In  the  case  of  Rapide  Sans 
I  Nom,  we  estimate  that  taxes  and 
I  fees  of  various  kinds  would  ap- 
I  proximate  35  per  cent  of  all  costs 
and  charges.  This  would  be  too 
great  a  burden,  with  the  result 
,  that  there  would  be  little  induce- 
!  ment  to  expend  the  large  sum  of 
money  required  for  construction.” 

Rates  Only  Partial  Answer 
Higher  rates  would  provide  only 
a  partial  answer  to  the  problem, 
Mr.  Fuller  said,  because  of  the 
long  interval  required  to  obtain 
them  and  because  increased  rates 
themselves  lead  to  higher  taxes 
and  other  costs.  j 

He  referred  to  the  pictorial  de¬ 
scription  of  the  construction  of , 
Trenche,  contained  in  the  annual 
report,  which  demonstrates  that 
the  harnessing  of  a  river  requires 
not  only  much  hard  work  and  the 
skill  required  from  many  years’ 
experience,  but  also  an  immense 
amount  of  money  and  said  in  this 
connection:  “All  utilities  are  faced 
with  this  serious  problem  today. 
Our  countr>’  is  girding  itself  for  | 
a  major  defence  effort,  and  funda¬ 
mental  to  such  effort  is  an  ade¬ 
quate  supply  of  power.  ’Utilities 
are  ready  to  expand  their  facilities 
but  to  obtain  the  money  required.  ^ 
earnings  must  be  adequate  to  at-  | 
tract  new  capital.” 

!  Shawinigan  Chemicals  i 
Dealing  with  report  of  Shawnni- 1 
gan  Chemicals  Ltd.,  Mr.  Fuller 
stated  that  net  earnings  from  all 
sources  of  this  subsidiarj'  totalled  | 
$2,266,794.  or  $8.05  a  share,  from  | 
which  it  paid  $5  a  share  in  divi-  ■ 

'  dends  to  the  parent  pow'er  com¬ 
pany.  Sales  totalled  $16.8  million  | 
during  1950,  an  increase  of  about 
I  22  per  cent  over  1949.  with  vol¬ 
umes  20.3  per  cent  higher  in  Can- 
'  ada  and  123.5  per  cent  higher  in 
I  the  United  States,  and  25.2  per 
cent  lower  abroad.  After  income  I 
I  and  profit.s  taxes  and  a  special  ap-  j 
*  propriation  of  $350,000  to  cover 
'  the  increased  cost  of  i-eplacenients,  j 
i  the  net  profit  on  manufacturing 
I  operations  amounted  to  $903,792. 
j  compared  with  $638,775  in  1949. 

1  Subsidiaries  of  Shawinigan 
'  Chemicals  also  reported  succes.s  in 
1950.  The  wholly-owned  Shawini¬ 
gan  Products  Corporation,  of  New 
York,  had  a  net  profit  of  $877,000 
as  against  $374,561,  chiefly  due  toi 
its  dividends  of  $572,000  as  against'' 
$107,250  in  1949,  accruing  from  it.s ; 

50  per  cent  interest  in  Shawdnigan  ■ 
Resins  Corporation,  of  Springfield,  ’ 
Mbss.  Canadian  Resins  and  Chemi¬ 
cals  Ltd.,  at  Shawinigan  Falls,  j 
paid  dividends  for  the  first  time, : 
Shawdnigan  Chemicals  receiving 
$493,920,  as  the  result  of  work  i 
done  since  the  war  in  the  develop¬ 
ment  of  uses  for  ‘Vinyllte’  resins  , 
and  plastics.  In  all,  Shawinigan  |  J 
Chemicals  received  $1,013,665  in  ■ 
and  $452,337  in  royal- 1  m 


coni' 


IHsaliiW 


Deduct-— 

Commission  and  expenses  on  issue  of  4^4 
cumulative  preferred  shares  of  British 
Columbia  Electric  Company  Limited . 


Deduct— 

Dividends  on  Class  **A'*  shares  of  parent 
company . . . 

Earned  surplus  as  at  end  of  year . . . . 


■■  o.  monthly  income  to  your 

dependents  ii  you  die  before  reaching 
retirement. 

This  monthly  income  is 
doubled  if  you  meet  with  death  by 
accident. 

AsA  for  our  pamphlet  "Four-Fold  Ft 


firm  the  favorable  preliminary 
figures,  w’c  expect  to  proceed  wdth 
plant  construction  in  the  early 
summer.” 


Copies  of  the  complete  Annuel  Report  niay  be  obteined  by  writiiiK 
B.C.  Power  Corporation,  Limited,  425  Carrall  Street,  Vancouver,  B.C, 


Confederation  Lift 
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For  the 
Future 


Planting  slaih  pine  iecdlings  by  machine  in  an  open  urea. 


The  seecilings  piaiitecl  by  5t,  Regia  each  year  arc  insurance  tiiat  basic  raw  material 
lor  the' Company’s  pulp,  paper,  board,  bags  and  plastics  will  continue  to  be  available. 


handles 
ever-increasing 
business  with 
!  and  accuracy 

CANADA  HEALTH  &  ACCIDENT 
ASSURANCE  CORPORATION 
Waterloo  —  Ontario 


serving  important  segments  of  American  industr\ — meeting  diversified  requirements 
for  war  or  peace — St,  Regis  plants,  factories  and  people  are  producing  and  e.xpanding 
.  with  confidence  in  future  demand  and  assurance  of  future  raw  material  supply. 


For  the  Years  Ended 
Oecomber  31,  1950  and  1949, 

1950  1949 


SUMMARY  OF  CONSOLIDATED  INCOME 


Net  Sales,  Royalties,  and  Rentals. ...  .  .^ 

Cost  of  Sales  and  ExpeiisCa . 

Operating  Income  . .  . . . . 

Income  Credits  . 

Cross  Income  . . 

Income  Charges . 

Net  Income  Before  Provision  for  Federal 

and  Foreign  Taxes  on  Income . 

Provision  for  Federal  and  Foreign  Taxes 

on  Income . 

Net  Income  . . 

Dividends  Paid 

Preferred  Stock  . 

— Common  Stock . 


Like  the  writer  of  this  enthusiastic  letter,  Canadian 
businessmen  operating  firms  of  every  kind  and  size 
are  finding  that  the  National  System  does  far  more 
than  just  the  job  of  posting,  accounting  and  recording. 
It  cuts  hours  from  routine  jobs.  .  .  gives  a  new  standard 
of  accuracy  .  .  .  releases  personnel  for  other  respon-* 
sible  tasks  .  .  .  makes  for  smoother,  more  profitable 
operation  of  a  business!  The  National  System  speeds  up 
accounting,  payroll  and  other  detailed  work  .  .  .  supplies 
mechanically  accurate  records.  .  .  provides  top  management 
with  a  real  knowledge  and  control  of  day-to-day  operations. 


I  dividends, 
j  ties  on  its  patents. 

I  Report  indicates  that  the  Cana- 
I  dian  chemical  industry  is  growing 
I  rapidly  as  a  result  of  the  expand- 
j  ing  economy  of  the  nation,  and 
:  that  Shawdnigan  Chemicals  and 
Canadian  Resins  can  be  expected 
:  to  benefit  from  th^  greater  de- 
man^i  for  present  products  and  the 
need  for  newdv-developed  good.s. 
Mr.  Fuller,  in  hi.s  speech,  pointed 
to  the  mention  of  additions  now- 
under  way  at  the  plants  and  to 
I  consideration  of  further  exten- 
j  sions.  and  commented; 

"One  of  these  is  in  connection  i 
with  the  manufacture  of  petro- : 
chemicals  in  partnership  with  the 
Britisli-American  Oil  Company. 
Engineering  work  is  under  way  on  , 
a  new’  process  to  manufacture  | 
1  phenol  and  acetone,  for  which  j 
I  4ca  «  •vioi^lrAi  4m  r7aM.  l' 


Fur  complete  inforniatiun,  call  or  -lurt  ic  yuur  local  .\atiuiial  representative. 


^1#  nLEwl4^  PAPER  COMPANY 

230  PARK  AVENUE,  NEW  YORK  17,  N.  Y. 

OfUcM  in. Principal  Citins--ln  Canada:  St.  Regis  Paper  Co.  (Can.)  Ltd.,  Montreal^ 


CAM  tOLtSTtM  ■  APMtm  tMCmMU 


Soles  Offices  in  Principal  Cities 


Heod  Office  •—  Toronto 


$  7,153,953 

$  235,645 

157,462 

iS.2}4 

2.082 

337,791 

S  7.491,744 

$  3,314,504 

242,300 

$  3.556.804 

$  3,934,940 

$  1,112,600 

2I7.<»3S 

$  1,330,535 

